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INTRODUCTION AND EXECUTIVE SUMMARY
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BGGB;A@=313"3"3

&JA;"$C@EBDFRIDABERF@AP="0FIHPE®J=E";FLL?EA =;"@J="ACP=@A>?@AP=";@=C
T=E=@?WZ'@;" T=<<"?;" @J="ACP=;@A>?@AP=";@=G;" @J="1?CIN@BIBR?<IB@ =0+ ?W=Q
?7<<=>?@ABC+&IKBERI'KACDAC>;"E=;F<@AC>"KEBL"@J="ACP=,@A>?@AP=",@=G;"@J?@

"

The Initiation and Scope of this Engagement

$C"1?ERJI"#\#\Q" 05+" A;;F=D"?" GE=;;" E=<=?;="b@J="CcYE=;;" '=<=?;=de" ?CCBFCRAC>" (
ACP=;@A>?@BE"J?D"DA;RBP=E=D"?"<A;@"BK"#Q\"%?_A;"RBCC=R@=D"@B"?"<?MBE"FCAE
BK"TIBL"cRBC@QEAMF@=D"@B"BC="BE"LBE="M?CW"?RRBFC@;d"?@"0RJT=A_=EA;RJ=""E=D
GE=D=R=;;BE"M?CW"BK"+E=DA@"OFA;;=3""05+"KB<<BT=0BFGEFAR@ ?0FAGQ-EC"TIJARJI"A(C
ACKBEL=D"@J="1?CW"@J?@"A@"M=<A=P=D"@J?@"@J=;="M?CW"?RRBFC@;"RBC@?AC=D":
PAR@AY'3'D=@?A<=D"KFE@J=ENASEPER 8D "<=@ @=E"?CD"YE=;;"'=<=?;="WARW=D"BKK"?"
RBLLFCAR?@ABC;"M=@T="CD0SE=DA@"OFA;;="AC"TJARJ"+E=DA@"OFA;;="G<=D>=D"@B"AC
05+:;"?<<=>?@ABC;"?CD"@B";J?E="?CS"E=;F<@;"TA@J"05+3"" ¥@-0A & DEA,@ALAEYXD" ?"
<?T"KAEL"?CD"?"KBE=C;AR"@=?L"?@"?"><BM?<"RBC;F<@AC>"KAELQ",<AOY?E@C=E;Q"@B"E
BK"@J="?<<=>?@ABC;"AC"@J="YE=;;"'=<=?;=3

JFEAC>"A@;"RBLLFCAR?@ABC;"TA@J"+E=DA@"OFA;;=Q"05+"ACDAR?@=D"@J?@"A@"
MF@"J?D"caBAC=D"KBER=;d"TA@J"?"'BL?C"+?@JB<AR"YEA=,@"TJB"T?;"?"<=?DAC>"/?@AR
7B<BR?F;@3"'&J?@"=OCGMED I3+ &AHC @"ACP=,@A>?@ABC'TA@J"05+"?;"G?E@"BK"?"cGBT=E
=KKBE@"@B"JB<D"?RRBFC@?M<="?<<"AC;@A@F@ABC;"@J?@"GEBPAD=D"?"KAC?CRA?<"C

IC1'S@$0',Al(2"5!6/0)/#B!;95!;<;C>!I!
IDS"SHIAH,@!(2",1"#$%8&' () &**$5E/HF7IG5!;<;<>
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?CD"%?_A"?;,=@;"DFEAC>"?CD"?K@*B5@ KFHE@B3E"ACDAR?@=D" @ R&*@DABBCPE"
AD=C@AKA=D"?DDA@ABC?<"=PAD=CR="BK" GE=PABF;<S" FCWCBTC" RBCC=R@ABC;"M=@
%?_A;"BF@;AD="BK"@J="TKBRE@BCR@APA@A=;"BEA>AC?<<S"?<<=>=D"AC"@J="YE=;;"=<=?;
05+"E=KF;=D"?@"@J="@AL="@B";J?E="TAGAG EHBAR-0EA@=EA?<;Q"A@"@B<D"@J="1?CW'
=PAD=CR="ACDAR?@=DQ" ?LBC>" @@3eE"+B3BA&QUFA;;="J?D" FCDA;R<B;=D"E=<?@ABC;JA
%?_AQ"@J?@"+E=DA@"OFA;;="J?D"M==C" ACPB<P=D"AC"K?RA<A@?@AC>" @J="=R?G="E
8=EL?CS" @B" ?FBABR-RF@ABC" ?K@=E"5BE<D"5?E" $$"bWCBTC" ?CD" J=E=AC?K@=E" E=K=I
?@<AC=;deQ"?CD"@J?@"+E=DA@"OFA;;="K?RA<A@?@=D"@E?C;K=E;"BK"?;;=@;"?MEB?D"KE
6B<<BTAC>" @JB;="RBLLFCAR?@ABC;Q" +E=DA@" OFA;;=">Bs¥" BBCR-HT=-D" @J?@"
FCDA;R<B;=D"=PAD=CR="?CD"ACKBEL?@ABC"?MBF@" @J="1?CW:;"%?_A"@A=;"@J?@"J?D
ACP=,@A>?@=D3"" ;" ?" E=;F<@Q" +E=DA@" OFA;;=" @EA=D" @B" RBCPACR="05+" @B" DA;R<
ACKBEL?@ABCQ"?;;FEAC>"05+"@J?@"AK"A@ ' TERL"TB BDBABR* @J=?@=3""IF@Q">AP=C"/
<?RW"BK"@EF;@"M=@T==C"05+"?CD"0TA;;"M?CW;"@J?@"7EB,;="BF @"BEOQ BPHME@ @=E"DA
@J="0TA;;"M?CW,;:"E=@=C@ABC"BK"?;;=@;"M=<BC>AC>"@B"|=TA;J"J=AE;"BBSPAR@AL;"BK"(
T?,"FCTA<<AC>"@EDI@?A<;,"TA@J"+E=DA@"OFA;;="KBE"K=?E"@J?@" @J="I?CW"TBF<D"D=I
TBE;=Q"D=;@EBS"BE"RBCR=?<"E=RBED;"RBEEBMBE?@AC>"05+:;"?<@>A@ABEBT+SE?@="
05+"?CD"+E=DA@"OFA;;="?MBF@" @J="1?CW"BM@?ACAC>"?DDA@ABC?&ACPE@A>?@AP-=
E=?RJ=D"?",@7?CD;@A<<3
$C"?C"=KKBE@"@B"ME=?W"@J="<B>a?LQ"+E=DA@"0FA;;="RE=?@=D"@TB"GB;A@ABC;
@J?@"A@"T?,"RBLLA@@=D"@B"?"RBLG<=@=Q"@E?C;G?E=C@Q"?CD"ALG?E@A?<"ACP=;@
. 6AE;@Q" +E=DA@" OFA;,=" RE=?@=D" @J=" EB<="\BRDSEEBECIEU@" (L
E=@?AC=D"I1?EBK;WS" @B" KA<<"A@3"" +E=DA@" OFA;;="D=;A>C=D" @J="EB<="
ACD=G=CD=C@"BP=E;A>J@"BK"A@;"ACP=;@A>?@ABCQ"TA@J"RBC@E?R@F"

ACD=G=CD=CR=Q"?RR=;;"@B"DBRFL=C@;"?CD"ACKBEL?@ABCQ"?CD"@J="E=;C
@B" GE=G?E=" 10B0BEF<D" M=" E=<=?;=D" @B" @J&BGFMEAR3" "
|
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:G=RAKAR?<<S";BF>J@"BF @"I?EBK;WS"KBE"@J="EB<="BK"$CD=G=CD=C@"(LMF
DF="@B"A@;" C=?E<S";=P=C" S=7E;"BK"=0G=EA=CR="TBEWAC>"TA@J" JAL" DFI
KBEL=E"EB<="?;"@J="$CD=G=CD=C@"1BCA@BE"BIEARCDABF GFRK:",8"?

@J=" 1?CWAI4" ;=@@<=L=C@" TA@J" @J="%=T" 2BEW" 0@?@=")=G?E@L=C@"
6AC?CRA?<" 0=EPAR=;" bc)60de” ?CD" JA;" BC>BAC>" EB<=" ?;" @J=" $CD=G=CD
1BCA@BE" BK" +E=DA@" OFA;;=" 0=RFEA@A=;" b*0,e" ZZ+" ?EA;AC>"BF@" BK" A@;
=@@<=L=C@"TA@J" @J="*CA@=D=0@? 8K |;@AR@ bc)(jde3"" &JIB;="
=0G=EA=CR=,Q" @J=" I?CW" @B<D" I?EBK;WSQ" TBF<DQ" ?<BC>" TA@J" JA;"
>BP=ECL=C@" ;=EPAR=Q" KF<KA<<" @J="W=S" GFEGB;="BK" MEAC>AC>" @J="(
RE=DAMA<A@S"A@"C==D:@KBE W@F-@BEW" @J="I?CW"T?;"DBAC>3""|?CW"
<=?D=E;JAB"RA@=D"A@;"GEABE"TBEW"TA@J"I?EBK;WS"?;"2C"?;;FE?CR="@J?
TBF<D"?GGEB?RJ"@J="GEBa=R@"TA@J"@J=";?L="<=P=<"BK"EA>BE"?CD"@BF>.
J="J?D"MEBF>J@" @B" @JB;="GE=PABF;"LBCA@BE;JAG;Q"?CD" @J=E=KBE="TBF
CB";@BC="FC@FEC=D3""Z?@=EQ" @JXI7TEBK/WS:B"IRABE@> @ABC" KBE"
CGE=G?EgAC>h"kF?<A@S"E=GBE@;d"?;"BC="BK"@J="E=?;BC;"@J="1?CW"E=@"?
;"@J="1?CW",FLL?EA_=D"@B"05E3R@ABC"@B"=C>?>="1E3"I?EBK;WS"T?;"
M?;=D'® 3" 3@J="D=G@J" BK" JA;"=OG=EA=CR=""2CD" ALG=RR?M<="AC@=EC?(
E=GF @C@AB T=<<"?;"JBF"T?;'3"3RCAKF=<S"GB;A@ABC=D"@B"M="@JBEBF>J"
?CD"=KKARA=C@"AC"JA;"BP=E;A>J@"BKI®J="AC;@?C@"=KKBE@3

o 0=RBCDQ"+E=DA@"OFA;;="RE=?@=D"@J="EB<="BK"$CD=G=CD=C@",DPA;BE"KB
E=@?AC=D" 6BEL?CQ" ?C" AC@Q=EC?@ABC?<<S" E@BACEREGROIBE@" BC" ?
+E=DA@"OFA;;="D=;A>C=D"@J="$CD=G=CD=C@",DPA;BE"EB<="@BQ"?LBC>"B@J
GEBPAD="JA;@BEAR?<"?CD"RF<@FE?<"RBC@=-0@"@B"@J="ACP=;@A>?@ABC
TA@J" @J="]=TA;J"RBLLFCA@S" ?CD"B@J=E" ;@?W=JB<D=Ef3""6BEL?C"T?;" T=
A@QF?@=D"KBE-@FHs" @B JA;"GEABE"=0OG=EA=CR="LBCA@BEAC>"?C@A,;=LA(
ACR<FDAC>"@JEBF>J"TBEWAC>"TA@J"|=TA;J"RBLLFCA@S">EBFG;3""7A;"GE=]
EB<="?,"@B3"0@7?@=")=G?E@L=C@:;"0G=RA?<"-CPBS"@B"1BCA@BE"?CD"+BLN\
,C@QA,=LA@A;LQ"?;"T=<<"?;"JA;"RFEE=C@" GB;AGAEK=,BE/RA@AC>
0=CABE"6=<<BT"?@"8=BE>=@BTC"*CAP=E;A@S:;"+=C@=E"KBE"|=TA;J"+APA<A
?CD"G?;@"GB;A@ABC;";FRJ"?;" @J="-O=RF@AP=")AE=R@BE"BK" @J="%?@ABC
)=LBRE?@AR" +BFCRA<Q" TBF<D" ?<<BT" JAL" @B" =;@?M<A;J" @QEF;@" TA@J" ;F
>BP=ECL=C@"=-CQAG@RMxDREIDFCA@S">EBFG;"ACPB<P=D"AC"@J="GEBR=;;3"

5A@J" @J=;="EB<=;"KA<<=DQ"+E=DA@"0FA;;="L?D="?;;FE?CR=;" @B"05+" @J?@"A@"T
=C;FEAC>"@J?@"A@;"E=PA=T"T?;"cRBCDFR@=D"?GGEBGEA?@=<Sd"?CD" @J?@" @J="CcRB
J?Dh" GEBPAD=D" ACKBERP@EBEBEBF>J<S"?CD" @E?C;G?E=C@¥EE2DDE* 0B 7<;B"

E=?;;FE=D"05+"@J?@"AK"A@"T=E="@B"GEAP?@=<S",J?E="A@;"=PAD=CR="BK"@J="1?CW:;"%

DS "$HIAR, @!"#$%E ) &*$!" 1(2"5!6)3BI;M5!;4; M>!
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?CD"6BEL?CQ"@RBf<D"W==G"RBCKAD=C@A?<'"TJ?@"A;"GEBPAD=D"@B"@B-KEEFHZB@J=E
DAE=R@"@J="TBEWd"BK"@J="I?CW:;"RBC;F<@?C@;"RBCDFR@AC>"@J="I?CW:;"ACP=;@A>"
SWC’s Decision to Share Information with Credit Suisse
$C"(R@BM=E"##!Q"cE=<SAC>"BC"+E=DA@"0OFA;;=0:;h"3"3"3"RBLLA@L=C@;"?CD"G<=D>:
?CD"RBLG<=@="ACP=;@A¥BRABE*BK'RBCR=EC;"3"3"3"TBF<D"M="RBLG<=@=D"?CD"GFM<A
?"E=GBE@®RH'RBCKAD=C@A?<<S";J?E=D"TA@J"I?EBK;WS'CURX'6BEIZNDETABE?<"%?_A
E=<?@=D"ACDAPADF?<;"?CD"=C@QAQ@A=;"@J?@"05+"M=<A=P=D"J?D"@A=;"@B"+E=DA@"OFA,;
?<<=>=D"AC"@J="YE=;;""'=<=?;=Q" ?<BC>"TA@J"D=@?A<;";FGGBE@AC>" @J=;7*?DDA@ABC"
05+"?<;B";J?E=DQ"MB@J"DAE=R@BAMA@A;,="?CD"TA@J"' @J="$CD=G=CD=C@"(LMFD;G=E;
,DPA;BEQ"@J?@"05+"J?D"RBCR=EC;"?MBF@" @J=-{GNIBEBAGE=-@BK?’@ABC;"AC@B"+E=DA
OFA;;=;"@A=,"@B"%?_A;"@J?@"T=E="RBCDFR@=D"AC"@J="199\;"?CD"@J="=0@=C@"BK"@.
TA@J"@3I-KJIA;"ACR<FD=D";,G=RAKAR"RBCR=EC;"E=>?EDAC>"+E=DA@"0FA;;=:;"GEABE"=KKE
<A;@"BK="BK"@J="LB,;@"CB@BEXRBBKZATHE"%?_A;"?CD"@J=AE"KAC?CRA?<";FGGBE@=E;"@
GEBPAD=D"@B"@J="YE=;AD=C@"BK"@J="+BCK=D=E? @ABL"GR:0DABL BB @D TCARJ
AC"I99N"b@J="c!99N"05+"ZA;@de3""'05+"?<;B"=0OGE=;;=D"RBCR=EC"?MBF@" @J=";RBG="?CD'
BK"+E=DA@"OFA;;=:;"G?E@ARAG2ZEABE"ABLEN-ABCd";=@"FG"MS"@J="0TA;;">BP=ECL=C@
@J="199\;"@B"ACP=,@A>?@="@J=—EBREBHR"ATREFDAC>"@J="0TA;;"M?CW,;Q"DFEAC>"5BE<C
?CD" TJARJ" GFM<A;J=D" CFL=EBF;" E=GBE@;" @J?@" E=<A=D" BRAGIO@BAAP-THRM¥?ERJ
E=PA=TAC>"@J="KA<=;"BK"@J="M?CW;"@J=L;=<P=;3"'05+"?<<=>=D"@J?@"+E=DA@"OFA;;="CcE

B@J1E\;, "=R"ACP=;@A>?@ABC;"AC@B"A®;"%?_A"G?;@3

4 1d%

SIC/$@$0', Al(2"5!6/0)/#B1;95!<;C>!1

1611F, J$#1;R5!<; MIE$$'&081J$'S$$0! @J)%*-$#+,01/0%6! (251
TMH@I&3IAH,@!(2"',1"#$%&' () &**$5!6)3BIM;5li<;<>!
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$C"%BP=LM=E"##!Q"M?;=D"BC"@J="ACKBEL?@ABC"?CD"RBCR=EC;"@J?@"05+"J?D"
GEBPAD=D"@B"@J=LQ"@J="$CD=G=CD=C@" (LMFD;G=E;BC"?CD" ,DPA;BE"L?D=";=P=E?<"K,
C=R=;;A@S"BK"=0G?CDAGPALE5 =, @A>?@ABC"M=SBCD" @J="BEA>AC?<" E>=C@AC="
RBC@?AC=D"AC"@J="YE=;;"=<=?;=Q"?CD";BF>J@"+E=DA@"OFA ;" R=f2A < CPKEBDB1B3
AC"Y?E@1$$80"@J="?DDA@ABC?<"A@-=L;"@B"M="ACP=;@A>?@=D"ACR<FD=D"@J="KB<<BT

. '= f=O?LACAC>" W=S" <A;@;" BIGEHPABF,ESPA=T=D" DFEAC>" @J="
ACP=;@A>?@ABC;"AQ"@349I9YN"05+"ZA;@"?CD"?"<A;@"BK"%?_A;"?RRF;=D"
?2@"%NFE=LM=@B"ACP=;@A>?@="TJ=@J=E";FRJ"%?_A;"J=<D"?RRBFC@;"?@"+E
OFA;;=Q"F;AC>"@J="1?CW:;"LBD=EC"KBE=-GHERE;@AIRRJ"ACR<FD=D"
LBE=";BFER=;"BK"'D?@7?"?CD"K=T=E"E=;@EAR@ABC;"@J?C"@J="1?CW:;"199\;"JA; C
E=PA=Tn

o $CP=;@A>?@AC>" @J=" C?L=;" BK" G?E@ARF<?E" %? fB<?2@FEX<" ?;" %?_A
ACDAPADF?<;" ?CD" =C@A@A=;" @J?@" 05+" ?F@JBEA_=D" @J=" $CD=G
(LMFD;G=E;BC"@B4BA=-"@B"+E=DA@"OFA;;="KBE"KFE@J=E"ACP=;@A>?@ABCnN"

° $SCP=@A>?@AC>"@J="C?L=;"BK"ACDAPADF?<:" @J?@" T=E="WCBTC" @B" J?P=

o $CP=;@A>?@AC>" @J="GB@=C@A?<"=0A;@=CR="BK"DBEL?C@" %?_A"?RRBF(
;BF>J@"MS"%?_A"J=AE;3

+E=DA@®AQ=Q" @JEBF>J"A@;"-O=RF@AP="IB?EDQ" ?RR=G@=D" @JB;="KACDAC>;" TA!
=OR=G@ABC;Q"?CD"RBLLA@ @=D"@B"05+"b@JEBF>J"@J="$CD=G=CD=C@"(LMFD;G=E;BCe(
@J=";RBG="BK"A@;"ACP=;@A>?@ABC"@B"ACR<FD="@J=;="?DDA@NBE?€" @B TBEYE-DA@
TA@J" @J="(LMFD;G=E;BC"?CD",DPA;BE" @B"ALG<=L=C@" @J=AE"E=RBLL=CD?@ABC;"KBE
=0G?CD=D"ACP=;@A>?@ABC " TA@J"@J="(LMFD;G=E;BC:;"BP=E;A>J@3" K@=E"KFE@J=E"DA
AC"Y?E@VI$$RT" @JA;"<=D" @B" @J="1?CW" TAGHR=SHER=;@A>?@="BE"RBC;AD=E"ACP=;

?GGEBOAL?@=<S"|V\"?DDA@ABRIACAEICD=D"<A;@"T?;"@JF;"LBD=;@"AC"RBLG?EA;BC"(

|
BIK L$@JI$#IMI5!;<;MIE$$'&08!I$'S$FO0!"#$%& () &**$5!@J) %o*-$#*,05!/0%1 QoL &* #>

P @-#&*&08!'7$*$!/--#, T&@/'$3B! ?R<!0/@$*!/#$UICCG!0/@$*!,0!'7$!MVVI!(2"1D&*'5!;,<M!0/@$*!,0!'7$!
3&*'LAIT *$I/FF)*$%!/'K)#S @8 :9R!, AIS7T&F7!IS$#$!/3*,1,0I'7$IMVVI!(2"ID&*'=5|CWW!&0%&L &%)/3*!1S7 !
S$#3$!10,S0!",17/L$!)*$%! #IAIF&3&'['$%!'7T$!X/'3&0$*5!/0%!/--#, T&@/'$3B!M<!&0%&L &%0)/3*1/0%!$0'&'&$*!
&%$0'&A&$%!IB!(2">
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?GGEBOAL?@=<S"\QWCAI?@"@J="1?7CW"I?D"MS"@J?@"@AL="?<E=?DS"EFC"@JEBF>J"A(
KBE=C;AR"E=FZBRG'AC"RBCC=R@ABC"TA@J"'@J="7<<=>?@ABC;"AC"@J="05+"YE=;;"'=<=7?;=
6BE"A@;"G?E@Q"05+"'<?@=E"=0G<?AC=D"A@;"FCD=E;@?CDAC>"BK"@J="?EE?C>=L=(
RBLLA@@=D"@B"?C"ACD=G=CD=C@"?CD"RBLGE=J=C;AP="KBE=C;AR"ACP=;@A>?@ABC"@E
KACDAC>;"AC"=0RJ?C>="KBE"BFE" RBBZ-EZBIABC GKCBU="ACP=@A>?@ABCQ" ?CD"KBEN
KEBL";==WAC>"?RRBFC@?MA<A@S"AC"B@J=E"KBEFL;"GBEDKEE@IIEBRGRBAEID" @J?@"
GFE;F?C@" @B" @JA;" ?EE?C>=L=C@Q" 05+" <AP=D" FG"@BASQ’ KiCEBREBG=BIRAC>" TA(
I7EBK;WS"?CD"6BEL?C"TJA<="L?WAC>"CB"KFE@J=E"GFM<AR",@?@=L=C@;"BE"@?WAC>"?C¢
?2,"A@"?T?A@=D"@J="E=,F<@;"KEBL"+E=DA@"OFA;;="@J?@"@J="I?CW"J?D"GEBLA;=D"@B";J
Initial Findings Relating to the SWC Press Release
*C@A<"JFC="###Q"+E=DA@" OFA;;="TBEW=D"DA<A>=C@<S"FCD=E" @J="$CD=G=CD=
2CD",DPA;BE:;"BP=E;A>J@" @B"ACP=;@A>?@="05+:;"?<<=>?@ABC;3""5A@J"E=>?ED"@B" @J-
ACP=,@A>P@@BC<=?;@" @B" @J=" =0@=C@" A@;" KACDAC>;"JF-EBC&RSB=IR"@B"
(LMFD;G=E;BCDAD" CB@" KACD"=PAD=CR=" @B" ;FGGBE@" ?<<" BK" 05+:;" ?<<=>?@ABC;Q" N
GE=PABF;<S"FCDA;RRBBIEC@;" @J?@"+E=DA@"O0FA;;="J?D"P=ES"<AW=<S"J=<D"KBE"GEBL/
,E>=C@AC?3
,LBC>"@J="YE=;,"'=<=?,=,"L2A€=>?@ABC;"T?;"@J?@"?C"ACP=,@A>?@BE"J?D"FCRBP-
BK" I#Q\\" c%?_A;Qd" TIB" T=E=" L=LM=E;" BK" @J=" «?MBETFCABCC?" D=" 8E=LAB;"

bc*,8de i ?CD"@J?@"L?CS"BK"@JB;="ACDAPADF?<;"cRBC@EAMF@=D"KFCD;d"@B"BC="BE"

|
1Q*1%8&*F)**$%!&0!P1E33,S5!'78&*IF,0%&**| AIV5G?M!0/@$*! BETHA!IZQ+! @$@I$#*!:'7$!M;5<<<!,0!
THI3&*1-#,L&%$%!IB!(2"5!S&'71%)-3&F/'$!10/ @$*1#$@,L$%=5!/0%!/--#,T&@/'$3B!9<<!0/ @ $*!, Al &0%&L &%)/3
,01/13&*1 Al@$@J$#*!, Al'7$!Q#8$0'&0$!K/O&!-/#'B!0,"1&0F3)%$%!,0I'7TH ZQ+!3&*">!
2(Cr$@$0',Al(2"516/0)/#B!;95!;<;C>!
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2@"+E=DA@"OFA;;=:;"GEEDARE" "8 J="YE=;;"=<=7;="?<<=>=D"@J?@"@JB;="KFCD;"L?S"J?P="M:
<BB@=D"KEBL"|=TA;J"PAR@AL;"?CD"@J?@"@J="KFCD;"L?S"E=L?AC"?@"+E=DA@"0FA;;="AC'

"+E=DA@" OFA;;=:;" AC@=EAL" KACDAC>;" KEBL" @JA;" ACP=;@A>?@ABCQ" TJARJ" T=E
$O=G=CD=C@" (LMFD;G=E;BC"AC"1?S"###Q";JBT=D"LAO=D"E=;F<@;3""&J=;="KACDAC>;Q" €
@J="$CD=G=CD=C@" (LMFD;G=E;BC:;";=G?E?@="E=PA=T"BK" @J="ACP=,@A>?@ABC:;"AC@
@J?@"A@"T?;"JA>I<S"<AW=<S"@J?@"+E=DA@"OFA;;="L ?AQB?ACBBPAIRBRC TIBKBEE=A>]
L=LM=E;"BK"@J="%?_A"Y?E@S"AC",E>=C@AC?"BE"L=LM=E;"BK"@J="*8Q"ACR<FDAC>";BL="1
EB<=;"AC"KFE@J=EAC>"@J="%"?_A;:">B?<;"AC" E>=C@AC?3""1B;@"BK"@J="?RRBFC@;"DAl
?K@=E"5BE<D"5?E"$$Q"?CD"@J="$CDIEECh:EMDAMEB@ "AD=C@AKS"=PAD=CR="@J?@"*
?RRBFC@;"T=E="GE=;=C@<S"BG=C"BE"DBEL?C@3""

+E=DA@" OFA;;=:;" ACP=;@CQ@ABC:" 7<<=>?@ABC;" BK" @J=EY¥ER;]*B<B@JI=E"
GE=<ALAC?ES"RBCR<F;ABC;"?; T=<<3"$C"?DDA@ABC"@B"GUFALBEBACAR T BA@ BEADAC
TA@J'=0G=E@A;="BC"-FEBG=?C"LBC=@?ES"?CD"KAC?CRA?<"JA;@BESQ"ACR<FDAC>"DFEA
@B"?DDE=;;",BL="BK'@J=">?G;'<=K@"MS"@J="KBE=C;AR"E=PA=T3"&J="TBEW'BK"@J?@"JA;@
R=E@?AC"?,G=R@;" BK"@3Z:¥F~6BE"=0?LG<=Q" @J="1?CW:;RBCEREATT"@J?@" ?" M?CW"
R<B;=<S"?KKA<A?@=D"TAQ@® BIW,BK"8=EL?C"Z?MBD?C"?RRBFC@"?@"+E=BA®@"0FA;;=3
&J="JA,@BEA?C"?<;B"E=L?EW=D"@ IV RE @JT@:%?_A">EBFG;"AC'"KBE=A>C"RBFC@EA=;
* 8:"GE=D=R=;;BEQ"J?D" @E?C;K=EE=D"LBC=S"M?RW" @B"8=EL?CS"A@;=<KQ"MF@"CB@=L
DBRFL=C@;" AC" @J="1?CW:;" E=RBED;" @J?@" TBF<D" =C?M<=" JALI<@B:P{EARSAQE?C;?
GB@=C@A2R25@J="1?CW"J?D"D=;@EBS=D"?<LB;@"?<<"@FERBRR@BEC KERL@I? @"=E?3"
&J="JA;@BEA?C" KREGE"=D" @JEBF>J"?ERJAP?<"E=;=?ERJ" @J?@" @J=E="T?;"?"MF,AC=;;

!

2| PHEHIX SIS $51(2"5128$4$0'7/31"SOHSIXSLS/3IM;5<<<IK/@$H, AIK/O&H&OIQ#8S0'&0/5!E/OB! A127,@!
Q--/#$0'3BI[/%!QFF,)0 I\ ASHHSI!  I"HEU& | () &SI E/#>1;51;<;<=5!

7" -*U]]SSS>S&$*$0'7/3>F,@]/J,)']0$S*| S&$*$OHED '$4##8$0'&00/0&>7' @B
PIK,LS@I$#IMI5!;<;MIE$S$'&08!J$'S$$0! @J)%*-$#*,05!1Q%LE* #5!'7$!;<;MI[&* #&/05!/0%!"#$%& " ) &**$>
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M=@T==C"+E=DA@"OFIRGRBEHEL ?CARB"D=",L=EAR?"Q*BO3F BK" @J="8=EL?C"M?CW;"@J="
YE=;;"=<=?,="AD=C@AKA=D"?;"M=ASS"EUPREE2T ;K=E"BK"%?_A"?;;=@; @B"0TA@_=E<?CD3
IF@Q"M=R2FEXI@@BEA?C:;"?P?A<?MA<A@S"T?;"<ALA@=DQ"J="T?;"CB@"?M<="@B"RB
BEA>AC?<<S"RBC@=LG<?@=D"MS"+E=DA@"0FA;;=3""'=RB>CA_AC>"@J="C==D"KBE" ?DDA:
OFA;;=" E=kF=;@@I’@" @J="$CD=G=CD=C@" (LMFD;G=E;BC" E=@?AC" ?" ;=RBCD" JA;@BEA(
<@JBF>J' @J="$CD=G=CD=C@" (LMFD;GFEJREADABBB<D" 57E" $$" ;RIB<?E" ?CD" I=E>A=E"
+BLLA;;ABC" E=;=?ERJ=E" ?CD" RBC@EAMF@BE" b@J=" c$CD=@EDEOR" FA@READELS"
E=KFB* @B"GEBPAD="@J?@"JA;@BEA?C"TA@J"?RR=;;"@B"I?CW"E=RBED;"?CD"?ERJAP=;Q"
@B" RBLG<=@=" @J="aBM" @J?@" J?D" ?<E=?DS" M==C" ;@?E@=D3" " 0ALA<?E<SQ" +E=DA
$CD=G=CD=C@" (LMFD;G=E;BC" @J?@"A@" TBF<D"CB@"KFCD" @C="EaG@-E@ABI?BK'@J=E
(LMFD;G=E;BC"J?D"KBFCD"?@"@J="E=kF=;@"BK"GEABE"I?CW"<=?D=E;JAG3
<@JBF>J"+E=DA@" OFA;;=:;" ACP=;@A>?@ABC"E=;F<@=D" AC" C=T"KACDAC>;" ?MBF @
P?EABF;"?;G=R@;"BK"@J="YE=;;"=<=?;="T=E="CB@"MBEC="BF @"MS" @@ BB @B BINRE"@J="
@J="$CD=G=CD=C@" (LMFD;G=E;BC"T?;" GEBPAD=D"?RR=;;3""6BE" AC;@?CR=Q" ?<@JBF>J(
=A>J@S"?RRBFC@;" T=E="AD=C@AKA=D" @J?@" T=E="JA>J<S"<AW=<S" @B" J?P="M==C" J=
E=K=E=CR=D"AC" @J="YE=;;"'=<=7;=Q" @J=;= AT DA®"'RRBEBNBE?@="Q BB@3>?@ABC
=0@=C@"@J="YE=;;"'=<=?;="R?C"M="E=?D/@R@?W=?BES="GBE@ABC"BK" @J="ACDAPADF?:
<A;@"BK"#Q\\",E>=C@AC="%"?_A;"@J=L;=<P=;"L?AC@?AC=D"BE"c@E?C;K=EE=D"?RRBFC@
AC"@J=AE"BTC"Q2(@ HaL?AC=D"BG=C"MF@"DBEL?C@"?@"@J="1?CW3""6FE@J=EQ"@B" @]
'=<=?;="R?C"M="E=?D"@B"?<<=>="@J?@"?RRBFC@;"?@"+E=DA@"0FA;;="T=E="KFCD=D"MS
?2,=@;"BM@?AC=D"MS"@J=;="ACDAPADF?<;Q";FRJ"?C"?<<=>? @ABGTRJAGBEEABCBE"GE
@J="1?CW:;"ACP=,@A>?@ABC"@J?@"A@";J?E=D"TA@J"@J="{ TBG=-CEBQ@ITCOMED;G=E;BC

K, L$@I$#IMI5!;<;MIE$$'&08!J$'S$$0! @) %*-BEQIL&* #5!'7$!;<;MI[&*' #&/05!/0%!"#$%0&N () &**$>
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D=;@EFR@ABC"BK"DBRFL=C@;Q"D=;REAM=D"AC"Y?E@"$/"M=<BTQ"TBF<D"J?P="L?D="A@'
=PAD=CR="=P=C"AK"A@"J?D"=0ME&-=D"?@"BC="

0@A<<Q"?;"CB@=D"AC"Y?E@"/"M=<BTQ"@J=E="T?;"LBE="+E=D A@RUIPA,@RBF&B>"J?P="
@J=" ?<<=>?@ABC;" BK" @J=" YBE=;&I==PEW" FK@AL?@=<S" E=a=R@=D" @J=" (LMFD;G=E
E=RBLL=CD?@ABC;"@J?@"A@"?<<BT"?C"JA;@BEA?C" @ B"BE=@ABC B HED?CACER,,GB
GJS;AR?<" ?ERJAP=;Q" ?CD" @J?@" @J="1?CW" E=PA=T" A@;" E=<=P?C@" D?@?M?;=;" KEBL
GE=D=R=;;BE" M?@5317CW?<;B" K?A<=D" @B" GEBPAD=" @J=" (LMFD;G=E;BC" TA@J" ?RR=;;’
ACP=,@A>?@ABC:;"KAC?<"E=F<@;Q" =PIZDXKR@BRARRECTICW, @" #\HH#2 J?@" A@" J?D"
RBCR<FD=D"A@);"=KKBE@;3""&JA;"<=K@"@J="(LMFD;G=E;BC"FC?M<="@B"L?W="?CS"KAC?<
@J="?<<=>?@ABC;"AC"@J="YE=;;"'=<=7;=3"""

New Findings Made Pursuant to the Non-Argentine Leads Provided By SWC

$C?DDA@ABC" @B"A@;" TBEW"BC" @J="YE=;;" '=<=?;=Q" +E=DA@" OFA;;=" ?<;B" RBCDI
GE=<ALAC?ES'TBEW"AC@B"@J="B@J=-E"@BGAR;"@J?@"A@"?>E==D"@B"ACP=;@A>?@="AC
J?D"G=E;F?D=D"05+"@B"RBCKAD=C@ADESQIBERA@A>2@BPFAQ@J"'@J="$CD=G=CD=C@"
(LMFD;G=E;BC"?CD",DPA;BE3""0JBE@<S"?K@=E"A@";@?E@=D"A@;"TBEW"BC";BL="BK"@J=
M=>?C"@B"KACD"=PAD=CR="@J?@"ACR<FD=D"GE=PABF;<S"FCWCBTC"D=@?A<;"?MBF@"/
%?_A@JRBEEBMBE?@=D";BL="BR&(5+=? @ABC;Q"ACR<FDAC>"05+:;"RBCR=EC;"?MBF@"@J="/
BK"@J="1?CW:;"GE=PABF;"ACP=,@A>?@AP="=KKBE@;3

FirstQ"+E=DA@"OFA;;=:;"GE=<ALAC?ES"ACP=;@A>?@AP="=KKBE@;"FCRBP=E=D"=PAD:
FCDA;R<B;=D"?RRBFC@"?@"+E=DA@"OFA;;=:;" GEF-FRABEQA®,,CRREFC@" CFLM=EQ" TJAI
T?;"?GG?E=C@<S"RBC@EB<<=D"MS"?";=CABE"BKKAR=E"BK"@J="%"?_A"003""&J="I1?CW"<?@=
?;"?"E=GE=;=C@?@AP="BK")=F@;RJ="5AE@;RI?K@; M=@ EA>*NBLBIATZ"RBERIGLCS" KBE"

CFL=EBF;" 00" RBLG?CA=;" @J?@QCI20@ES @=D"TA@J" @J="=RBCBLAR"=0G<BA@?@ABC"|

!NII

BAROFSKY000017



I"HS%& H(%)*  +
$,-./0.1+2 34+5657

LFED=E=D"MS"@J="%7?_A;"?CD"@J?@"J?D"M==C";G=RAKAR?<<S"AD=C@AKA=D"MS"05+"KBE
BK"05+:;"RBCR=EC"@J?@"@J="RBLG?CS"J?D"?"E=<?@ABC;JAG " TA@J"+E=DA@"0FA;;=3
&JA;"KACDAC>" RB@HKF=;@ABC" @J="?RRFE?RS"BK"E=GE=;=C@?@ABC;" @J?@" +E
L?D="AC"@J="199\;"?MBF@"A@;"E=<?@ABC;JAG"@B")5I3"",;"G?E@"BK"A@;"ACP=;@A>?@Al
I=E>A=E" +BLLA;;ABC" AD=C@AKAEDI"CEBEE=;GBCD=CR="AC" 8=EL?C" ?ERJAP=;" AC" TJARJ""
BKARA?<"L?D="E=K=E=CR="@B"?")5|"?RRBFC@"?@"0","KEBL"TJARJ"@JE=="BK")5:;"E=GE=;=t
00"BKKAR=E;e"T=E="?F@JBEA_=D"@B" TAERIBERELREESBLLA;;ABC:;"E=GBE@Q"JBT=P=EQ
CB@=D"@J?@Q"TJI=C"A@"?;W=D"+E=DA@"0FA;;="@B"RERKAEI>RIRB - =ERABKOFA;;="
E=;GBCD=D"@J?@" A@" J?D" cKBFCD" CB" ACKBEL?@ABC"AC"gA@;" RBEGBE?@=""?ERJAP=t
MF;AC=;;"E=<?@ABCgh" TA@J")5I"BE" A@; *FlADIAPEA=Rt-BLLA;;ABC" @JF;";@?@=D"AC"AC
GFM<AR'E=GBE@"@J?@"E=<=R7E@?@AE>RBBC?")5"?RRBFC@" DACRIB B EP&ED3
+BLLA;;ABC"KFE@J=E"CB@=D"@J?@"?<@JBF>J"GFM<AR<S"?P?A<?M<="E=RBED;"ACDAR?(
CRF;@BL=E"E=<?@ABC;JAGd" TA@J" @J="@JE=="00"BKKARA?<;" TJB" T=E=")5I" E=GE=;=C@
:@?@=D"BEF2EABB"A@" CB"<BC>=E"J?D*?GFE$RBEB;3CD=C@" (LMFD;G=E;BCQ" JBT=P=EQ
DA;RBP=E=D"@J?@"@J="?RRBFC@"DBRFL=C@"D=;REAM=D"?MBP="=;@?M<A;JAC>"?"E=<(
@JE==")5I"E=GE=;=C@R@AR#i:'RBC@?AC=D"TA@JAC" @J="1?CW: EBRBACR @2®"?;"
G?E@"BKIS\@'JA; @BEAR?<" ACP=;@A>?@ABCQ"=P=C" @JBF>J"A@" T?;"?GG?E=C@<S" C=P:

I?CW"@B"@J="I=E>A=E"+BLLA;;ABC3""

1 $#8&SH!", @ @&**&,05!Y,3>0Mhlkg, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen:MVONMVR;=!:;<<;=5!/" MMAR>!

2"!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen:MVONMVR;=!;<<;=5!/'TMW@/!_100>!;BGRb!
71Q-#&3IMC5!:<;;1108,&08! X$*$/#F 71Z-%/'$! P#$*$0'/' &, 01 MV>
28!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen:MVONMVR;=!:;<<;=5l/'TMWV>!

29!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen:MVONMVR;=!:;<<;=5!/'TMRM3NMW? 100>, BIGR>
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SecondQ"+E=DA@"OFA;;="DA;RBP=E=D"TJ?@"A@"D=;REAM=D"?;"GE=PABF;<S"FCWCB’
@J="I?CW:;"?R@QIRBLC I G=D"?"%"?_A"MF;AC=;;G=E;BC";JA=<D"JA;"RBLG?CS:;"?;;=@;Q"TBE@.
BK"LA<<ABC;"BK™*303"DB<<?E;"AC"@BD?S:;"P?<F=Q"KEBL";=A_FE=Q"?CD"JBT"+E=DA@"OFA;;=
?CD"@J=C"<?@=E"F;=D"@J="RBLG?CS"?;"?"P=JAR<="@B"G?S"I?CW"=0=RF@AP=;3

ThirdQ+E=DA@" OFA;;=" DA;R<B;=D" @B" @J="$CD=G=CD=C@" (LMFD;G=E;BC" @J?@"
?DDA@ABC?<"?RRBFC@;"KBE"%?_A;"BC"@J="199N"05+"ZA;@"@J?@"A@"J?D"GE=PABF;<S"C
,<@JBF>J"@J="I?CW"DAD"CB@"C?L="@J="%?_A;Q"BE"@J="@B@7?<"CRGLPEEBKWEBA,"KBFC
@J="RBC@=0@"BK"A@);"DA;R<B;FE=;" @J?@" @J=E=""?E=99@"G5", G\, @RRBFCEDAQ@ABC?
AD=C@AKA=D"MS"@J="I?CW"@J?@"T=E="CB@"GE=PABF;<S"DA;R<B;=D"?;"G?E@"BK"@J="1"
TBEW3"",;"DA;RF;;=D"AC"YNEGBFIBIAAETQ"TIARI' @J="I1?CW"E=GE=;=C@=D"T?;"RBCR<F
LBC@J;"M=KBE="A@" @=ELAC?@=D" @J="(LMFD;G=E;BC" ?CD" ,DPA;BEQ" T?;" FCD=E@?W=
BP=E;A>J@3

Credit Suisse’s Decision to Terminate Independent Oversight

+E=DA@"OFA;;=;;"RBBG=E?@ABC"TA@J"?CD"@E?C;G?E=CRS"@B"@J="$CD=G=CD=C(
,DPA;BE ?CD"@JEBF>J"@J=LQMS>?C"@B"R=?;="AC"|FCK@HEH}E=DA@"OFA;;="E=G<?R=D"@.
<=?D=E;JAG"BP=E"@J="ACP=@A>?@ABC"?CD" C=T"<=7?D=E,JAG @BBVACREERABKIRQ@
<ALA@=D"@J="(LMFD;G=E;BC"?CD",DPA;BE:;"?MA<A@S"@B"BP=E;=="@J="I?CW:;"ACP=;@A>
<ALA@QAC>"@J=AE"?RR=;;"@B",<AOY?E@C=E;Q"@B"+E=DA@"OFA;;=:;"?ERJAP=;Q"?CD"@B"E
?MBF@"@J="1?CW:;"ACP=;@A>?@EBE3BKE&>=E-? @?E@;"AC"TIARJ'"E=;@BE?@ABC"BK"@JA;
?,;FE=ED"MF@"CB@"D=<AP=E=DQ"AC"%BP=LM=E"###Q" @J="1?CW"ACKBEL=D"@J="(LMFD;(
D=@=ELAC=D"@J?@"@J="ACKBEL?@ABC"E=<? GCB-@B\ATAEC, @I A@"I?D"TA@JJ=<L

@J="(LMFD;G=E;BC"T?;"cRBC;A;@=C@d"TA@J'ACKBEL?@ABC"?<E=?DS";J?E=DQ"?CD" @J?(
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KB<<BT"FG"TBEW"MS"SBFE"@="?L"A;" CBEB/CRE2ESRIO" @B" @J="B@B=FI0S?@AP="
<?D;Q"@J="1?CW"; @RMA—-R?F="@J=,="L?@@=E;"?E="NBGBBBR"BBEE,RC>?>=L=C@"?CD"@J="
TBEW"A;"?<LB;@"KACA;J=DQ"T="DB"CB@"M=<A=P="@J?@"?CS"KFE@J=E"TBEW"MS"SBFE
,CD"CB@QTA@J;@?CADBR@BLLAQL=C@"@B"05+"@J?@"A@"TBF<D"ACP=,@A>?@="@J=
;FGGBE@AC>"@J="?@<AC=;"?@B-B@R-B"W@WBGAR;Q"@J="I?CW",@?@=D"@J&I~A@"TBF<D"(
[?7CW" @J=C"GEBRAE-ARC A@;"AC@=C@" @B"@=ELAC?@="@J="=C>?>=L=C@"BK"@J="(LV
,DPA;BEQ"TJARJ"@=ELAC?@ABC"M=R?L="=KK=R@AP="AC")=R=LM=E"#\##3

$C"?DDA@ABC" @B"?;;=E@AC=ReF? @Ba@I®B"-0G?CD" @J=";RBG="BK"A@;"ACP=;
M=SBCD"@J="7?<<=>?@ABC;"BK"@J="YE=;;"'=<=?;=Q"?CD" @J?@"KFE@J=E"BP=E;A>J@"T?;
OFA;;="?<;B"BKK=E=D"?;"?"aF,@AKAR? @ABC"KBE"A@;"<=?D=E;JAG:;"D=RA;ABC"@B8"<ALA@"A(
@J="BP=E;A>J@"BK"@J="$CD=G=CD=C@" (LMFD;G=E;BC"@J?@"A@;" GEABE"ACP=,@A>?@
ACP=@A>?@AC>" 05+:;" ?<<=>?@ABC;3" " -?RJ" BK" @J=" I?CW:;" R<?AL;Q" ?CD" @J="
(LMFD;G=E;BC:;"=0G<?C?@ABC"?;"@B"TJS"=?RJ"BK"@J=L"A;"TAQNEFr®SF@GBEEGRBED" M=+
D=P=<BG=D"AC"@JA;"L?@@=EQ"A;"DA;RF;;=D"AC"Y?E@"$"M=<BT3

The Potential Impact of Credit Suisse’s Actions

$CR<FD=D"?;"Y?E@"/$"M=<BT"A;"@J="E=GBE@"BK"@J=",DPA;BE3"'$@"E=GBE@;Q"?LE
,DPA;BE:;"D==G"RBCR=EC"@J?@"+EXKDAFBFAQB"<AP="FG"@B"A@;"RBLLA@L=C@;"@B"05-
TA@J' @J=";@?@=L=C@;" @J?@" A@" L?D="aF;@AKSAC>" @J?@" D=RA;ABCQ" RBF<D" J?F
FCAC@=CD=D"RBC;=kF=CR=;Q"MB@J"KBE"@J="I?CW"A@;=<K"?CD"ALG?R@=D"]=TA;J"'"RBLLI

FirstQ"+E=DA@"OFA;,=:;"LBE="E=R=C@"?R@ABC;"J?P="ALG?AE=D"@J="RE=DAMA<A(
TBEW'@J?@"A@"J?D"?RRBLG<A;J=D"M=KBE="]FC="#\##"?CD"E?A;=";A>CAKAR?C@"kF=;@AB

!

OH@/&3A#,@!"#$%&" ) &**$!" I @J)%*-$#*,05!K LS @I$#! ?5!;<;;>!
NIA>INT&*1--$/#$%)!", | JSI&O0F,0%8*'$0' I S&'7!"#$%& 1) &**$ *I*'$@$0' @ ,0'7*1$/#38&$#!80'Q)8)*'!;<;;I'7/'!

aQ3&TP/H# 0$#*!7/*IF, @-3$'$%! & *H#SL&SS!, Al'7$! (2" DRQBITBIH 0$#*17/*1/3* |F, @-3$'$%! & *1#$L &$S!
AI'7$1/%%&'&,0/310/@$*>b!DS"$#!A#, @1"#$% &' )&**$!', 1@ J)%*-$#*,05!Q)8)*' IW5!;<;;>!
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RF@"BKK"A@;" ACP=,@A>?@ABC"?CD"BP=E;A>J@" aF,@" ? B A—ATPAXGAKARABQ" MSD?(

JA;@BEAR?<<S"ALGBE@?C@"E=;F<@;3""+E=DA@"OFA;;="DAD"?"CB@?M<="?LBFC@"BK"TBE

'=<=?;="?CD"L?D="E=?<"GEB>E=;;"AC"A@;"GE=<ALAC?ES"E=PA=T"BK"@J="B@J=E"A;;F=;"E?/

RF@@AC>"BKK"?CD" @J=C" QERCACPWIARBEBP@J="ACP=@A>?@ABC"T?;"RBLG<=@=DQ"JI

I?CW" <=K@" FC?C;T=E=D" kF=;@ABC;" ?MBF@" @J=" @JBEBF>JC=;;" BK" A@;" BP=E?<<" E=I

?DDA@ABC?<"ACP=;@A>?@ABC"L?S"J?P="SA=<D=D"LBE="RBLG<=@="E=;F<@;3"'6BE"=07?LC

AC"Y?ER@8"?CDM=<BT

+E=DA@" OF@~ELAC?@=D" @J="$CD=G=CD=C@" (LMFD;G=E;BC:;" =C>?>=L=C(
M=KBE="?"RBLG<=@="ACP=,@A>?@ABC"BK"?C"?RRBFC@"RBC@EB<<=D"MS'
BKKARA?<p)5I" E=GE=;=C@?@AP=" RBF<D" M=" ;FMa=R@=D" @B" BP=E;A>J@QC
FC?C;T=E=D"ALGBE@7?C@"EE=3@BBC?"TJS"@J="ACKBEL?@ABC"?MBF@" @J="
?RRBFC@"T?;"CB@"DA;R<B;=D"@B"@J="I=E>A=E"+BLLA;;ABCQ"TJ?@"J?GG=C=L
E=,G=R@"@B"@J="GEBR==D;"BK"@J="?RRBFC@Q"TJ=@J=E"?DDA@ABC?<"ACP
B@J=E" ACDAPADF?<;" ?CD" =C@QA@A=;" AD=C@AKA=D" M3=B5+" TBF<D" ACDAI
JA;@BEAR?<<S";A>CAKAR?C@"E=<?@ABC;JAG;"@J?@"T=E="GE=PABF;<S"FCD
TI=@J=E" @J=E=" T=E=" B@J=E" ;ALA<?E" K?A<FE=;" BK" DA;R<B;FE=" AC" @J=
ACP=,@A>?@ABC;3

,<@JBF>J"+E=DA@"0OFA;;="ACKBEL=D"@J="$CD=G=CD=C@"(UMFD;G=E;BC"@J?@
AD=C@AKA=IFSE+HNBA;R<B;=D"?RRBFC@;"KBE"%?_A;"BC"@J="199N"05+"ZA; @Q
+E=DA@"OFA;;="DAD"CB@"?<<BT"KBE"BP=E;A>J@"BK"?CS"ACP=;@A>?@ABC"A
AC@B"@J?@"<A;@3"&JA;"<=?P=;";=EABF;"kF=;@ABC;"?MBF@"@J="1?CW:;"@JBE
?CD"MS"CB@" DA;R<B;AC>" @J="C?L=;"Bk? CELA<SR@KJ="1?CW" DAD"
DA;RBP=EQ"A@"ACPA@=;";,G=RF<?@ABC"?;"@B"=0@=C@"?CD"@J="GEBLAC=CF
%?_A"R<A=C@=<="?CD"TJS" @J="1?CW" TBF<D" E=KF;=" @B" DA;R<B;=";FRJ" RE
ACKBEL?@ABC"@B"@J="(LMFD;G=E;BC"?CD",DPA;BE" @J?@"A@"PB<FC@?EA:
BP=E;=A@;" =KKBE@;3" " $@" ?<;B" ;@E=;;=;" @J=" C==D" @B" RBCDFR@" ?" ;.
ACP=;@A>?@ABC"ACOEBBBXIE"I*D;"BK"%?_A;"@J?@" @J="(LMFD;G=E;BC"
ACDAR?@=D";JBF<D"M="E=PA=T=DQ";FRJ"?;" @J="<A,;@" BK" %FE=LM=E>"D=K:-
G?E@ARF<?E<S"M=R?F;="@J="I?CW:;" AT 3@A=2Q@QBBCKBOFE=LM=E>"
D=K=CD?C@" ?;;BRA?@=D" TA@J" ?C" ?RRBFC@" @J?@" ;JBF<D" J?P="M==C" D
GE=PABF;<S"MF@"T?;"CB@3""

,<@JBF>J"+E=DA@"OFA;;="?;;FE=D"05+"@J?@"A@"TBF<D"ACP=;@A>?@="ACDA
TIB"T=E="WCBTC"@B"J?P="F;=D"BE"K?RA<A@? @AD" @B 1B MBC>;Q"A@"D
=P=C" @JBF>J" @J=" $CD=G=CD=C@" (LMFD;G=E;BC" E=R=AP=D" ACKBEL?(
=, @?M<AJJAC>" @J?@" ?@" <=7, GVGBPRE?R@<AC=;" G?PE@QARAG?C@;" ?CD"
K?RA<A@?@BE;"P=ES"<AW=<S"J?D"?RRBFC@;"?@"+E=DA@"OFA;;=Q"E?A;AC>"(
@B"TJS"@J="1?CW"RJ?C>=D?’@BFBE?@" T7?;"KBFCD"BE"L?S"J?P="M==C"
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KBFCD"MS"@J="I?CW"J?D"A@";@?S=D"RBLLA@ @=D"@B"RBCDFR@AC>"?"RBLG
@E?C;G?E=C@Q"?CD"KF<<S"BP=E;==C"ACP=;@A>?@ABC3

¢ $CP=;@A>?@AC>"?CD"@J=C",FMLA@ @AC>"@B"BP=E;A>)@"@J="?GGEBOAL?@
BK"%7?_A;"?CD"%? SREWPBE;" @J?@" @J="1?CW"BEA>AC?<<S"RBLLA@@=D" @
RBC;AD=E"DBAC>"TBF<D"J?P="M==C"?"RBLG?E?@AP=<S"LBD=;@" ?DDA@ABC
TBEW"?<E=?DS"RBLG<=@=D"?CD"BP=E;==C"MS" @J="$CD=G=CD=C@" (LMFD;G
?CD" ,DPABEK=T=E" @J?C" \q" LBE="C?L=;" @J?C" @J="1?CW" J?D" ?<E=?DS"
KCP=,@A>?@=D3""8AP=C"@J="RBLG?E?@AP=<S";L?<<"?DDA@ABC?<"=KKBE@'
@J=="@7?;W;" TA@J" ACD=G=CD=C@" BP=E;A>J@Q" RBLMAC=D"TA@J" @J="K?I
I?CW"J?D"GE=PABF;<S"E?A;=D"CB"RBLG<?AC@;"?MBF @"@J="kF?<A@S"BE"=KK.
@J="(LMFD;G=E;BC"BE" DPA;BEY"¥BER¥;" FC?C; T=E=D"TJS" @J="I?CW"
TBF<D" CB@" KF<KA<<"A@;" G<=D>="@B" ACP=;@A>?@="@J=;=" @BGAR;" TA@.
BP=E;A>J@3"

« +E=DA@"OFA;="DAD"CB@"RBLG<=@="A@;";=?ERJ"E=<?@=D" @B"R<?AL;"MS"!
D=,GA@="ACA@A?<<S"?>E==AC>" @B"DB";B" ?(DID AT GRE CR=B®"KBE"
(LMFD;G=E;BC:;" BP=E;A>J@" AC@B" @J="1?CW:;" ;=?ERJ" KBE" @J="J=AE;" A@"
ACP=;@A>?@=DQ"<=?PAC>"@J="(LMFD;G=E;BC"FC?M<="@B"@=;@"BE"P=EAKS
L=@JBDB<B>S"BE"A@;"KACDAC>;Q"?CD"<=?PAC>"BG=C" @J="kF=;@ABC"?;" @E
I?CW"KBFCDQ"TJ=@IBEWE@CS ?R@ABC;"AC"E=;GBC;="@B"@JB;="KACDAC>;Q"T
A@"L?S"J?P="KBFCD"AK"A@"J?D"RBLG<=@=D"A@;"=KKBE@:Q"?CD"TJS"@J="I"
CB@"?<<BT"@JA;"?;G=R@"BK" @J="ACP=,@A>?@ABCQ"TJARJ"'T?;"G?E@"BK"{
?<<=>?@ABC;"AC"@J="YE=;;"=<=?,=Q"@B"M="BP=E;==C3

o +EDA@" OFA;;=" DAD" CB@" GEBPAD=" @J=" $CD=G=CD=C@" (LMFD;G=E;BC"
RBLG<=@="D?@7?"RBCR=ECAC>"@J="KACDAC>{BK- @A N ABX2CD"
DAD"CB@"GEBPAD="?"KAC?<"E=GBE@"KEBL",<AOY?E@C=E;"BC"@J=AE"TBEW"
RBLG<=@="D?@7?";=@" KBE" E=PA=T@QABCA;,ACERFTJ=@J=E" @J="I?CW"
DA;RBP=E=D"?DDA@ABC?<"%?_A"?RRBFC@;Q"TJ=@J=E"LBE="RBF<D"J?P="M-=
?;" G?E@" BK" A@;" ACP=;@A>?@ABCQ" TJ?@" @J=" ALG?R@" L?S" J?P=" M==(
ACP=;@A>?@ABC"J?D"@J="1?CW"?DBG@=D"@J="(LMFD;G=E;BC:;"E=RBLL=CD?
@B"ACR<FD=AEPA@A>?@ABCQ"TJ=@J=E";FRJ"'=KKBE@;"TBF<D"E=;F<@"AC"K
RBEEBMBE?@ABC" BK" 05+:;" ?<<=>?@ABC;Q" ?CD" <=?PAC>" kF=;@ABC;" ?;" (
;BFCDC=;;"BK"A@);"aF; Q AMBIRA@ABOR<F;ABC;3"

. <@JBF>J";@?@AC>" @J?@" A@" ACP=;@A>?@=D" @JE=="=C@A@A=;" C?L=D"
'= <=7;=Q" C?L=<S" $8" 6?EM=CQ" I?CRB" ,<=L?C" &E?C;?@<?C@ARBQ" ?CD" |2CF
8=EL?CARB"D=",L=EAR?"D=<"0FEQ"+E=DA@"0FA;;="DAD"CB@";J?E="?CS"KACDA
@B"A@;"ACP=;@A>?@ABCQ"E?A;AC>"kF=;@ABC;"?;"@B" @J="=0@=C@"?CD"D
@J=;="=C@QA@A=;"J=<D"?RRBFC@&; 70T I&:® > W " TBF<D"E=KF;="@B"
[J?E="@J=;="E=;F<@;Q"?CD"TJ=@J=E"@J="1?CW:;"ACP=;@A>?@AP="=KKBE@;",
T=E=";FKKARA=C@3"

o +E=DA@"OFA;;=";ALA<?E<S"DAD"CB@"KF<<S"ACP=;@A>?@="FCD=E"ACD=G=CD=-
A@;" RBCC=R@ABC;" @B" @J="1?CW" BK" 8=ELACKKAMBEQ=D"M?CW"
AD=C@AKA=D"?;"J?PAC>"?C" ?RRBFC@" ?@" +E=DA@" OFA;;="AC" ?C" E>=C@A
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AD=C@AKA=D" AC" @J=" YE=;;" '=<=?;=Q" =P=C" ?K@=E" A@;" JA;@BEA?C" RBC¥
=0A;@=CR="BK"@J?@"E=<?@ABC;JAGQ"?>?AC"R?<<AC>"AC@B"kF=;@ABC"TJS
TBF<D"CB@"@RC@<S"KFE@J=E"GFE;F="@JA;"<=?D"?CD"TJ=@J=E";FRJ"KFE
ACP=;@A>?@ABC"TBF<D"KFE@J=E"RBEEBMBE?@="@J="?<<=>?@ABC;"RBC@?~
YE=;;"=<=?:23"

e +E=DA@"OFA;="E=KF;=D"@B" ?<<BT" @J="JA;@BEA?C"=C>?>=D"MS" @J="$CD:=
(LMFD;G=E;BC?@"@J="1?CW:;"RE@EE=PA=T"A@;"?ERIAP=;Q"?<@JBF>J"@J="
I2CW"J?D"?RWCBT<=D>=D"?CD"=P=C";F>>=;@=D"@J="C==D"KBE"?C"JA; @BEA?C
;B"?CD" @J="GEABE" JA;@BEA?C" J?D"L?D="R=E@?AC" ALGBE@?C@" DA;RBP=
<ALA@=D"E=PA=T"BK'@J="?ERJAP=;3"&JA;"?<;B"E?A;=;"KF2@ABC;"?;"@B'TIS"@
TBF<D"=0G=CD"@J="E=;BFER=;" @B"E=@?AC"?"JA>J<S"RE=DAM<=Q" ACD=G=t
D==G<S"=0G=EA=CR=D"JA;@BEA?C" KBE" ?" KF<<" S=?E"MF@" @J=C" CB@" D=(
:FGGBE@"BE"B@J=ETA;="GEBPAD="@J="C=R=;;?ES"RBC@=0@"KBE"A@;"ACP=

e  +E=DA@"OFA;="DAD" CB@DGEEMEE?Z' AC;A>]J@" AC@B" @J="RAERFL;@?CR:
@JEBF>J" TJARJ" @J="RBLG?CS" @J?@" @J="I?CW" J?D" ?RKFAE=D" KEBL" ?" 9
MF;AC=;;G=E;BC" R?L=" @B" M=" F;=D" ?;" ?" P=JAR<=" KBE" G?SL=C@" BK" I?C!
=O=RF@AP=;3

SecondQ"+E=DA@"OFA;;=:;"D=RA;ABC"@B"@=ELAC?@="BP=ERUBEMN:EBGF @ ? @AE

@J="AC=PA@?M<=";G=RF<?@ABC"?;" @B"TJ?@"=<;="L?S"J?P="M==C"KBFCD"BE"RBF<D"J?I
ACP=;@A>?@ABC"?CD"BP=E;A>J@"T=E="?<<BT=D"@B"RBC@ACF=3"",;"@J=",DPA;BE"T?EC=I
TJ?@"A;"G=ER=AP=D""?;"?" cRBP=E"FGUER3?®B. TEEABF @ ? @ABC?<"D?L?>=Q" ?;"BM;=EP=E;
TBCD=E"TJ=@J=E"@J="I?CW"M?RW=D"BF@"BK"A@;"?;;FE?CR=;"@B"05+"M=R?F;="A@"J?;";E
BE"A;"B@J=ETA;="RBP=EAC>"FG"@EBFM<AC>"=PAD=CR=3"&JA;"EA;W"A;">E=?@<S"=CJ?CR=
KBE"@J=-PFAB? @ABC;"A@"J?;">AP=C"KBE"RF@ @AC>"BKK"BP=E;A>J@"?CD"<ALA@AC>"A@;
AC"Y?B@$BJ"?CD"MS"A@;"=KKBE@;"@B"GE=P=C@"GFMXART@ABQ a5k @I T E-TBED 3

L?D="@JA;"RI?E>=Q"=P=C"@JBF>J"A@"J?;"BC<S"M@IE"RCNBERBDERERAC? @=D"BP=E;A>J(
?CD"T?;"CB"<BC>=E"RBCDFR@AC>"@J="KF<<"ACP=;@A>?@ABC"A@"GEBLA;=DQ"MF@"CBC
@JA;"=GBE@3""6BE"=0?LG<=Q"05+"=0GE=;;=D"RBCR=EC" @J?@"+E=DA@"0FA;;=:;"?R@AB:

C;G=RAKAR?<<S"@B"GEEP=C@C<S@" (LMFD;L?C"?CD"$CD=G=CD=C@",DPA;BE"KEBL"FCRE

21DS$"$#HIA#,@ !"#$%&'!()&**$!.', N@J)%*-$#*,05!6/0)/#B!;R5!{<;C>!
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2CD"GFM<A;JAC>"?"E=GBE@"D=@?A<AC>"@J="KF<<";RBG="BK"JADD=C"%?_A",;;=@;3d""05:
AC";B"DBAC>Q"@J="1?CW"J?D"K?A<=D"@B"c?RR=G@"KF<<"E=;GBC;AMA<A@SBRCD"AC;@="
C@E?C;G?E=C@<S"RBCKEBC@gAC>h"A@;"JA;@BES"?CD"<=?DgAC>h"@J="T?S"@B"?"LBE="(
&JA;"E=GF@?@ABC?<"EA;W"TA<<"<AW=<S"M="RBLGBFCD=D"MS"@J=",@?@=L=C@;"L
@B"aF;@AKS" @J="@=ELAC?@ABC"BK"BP=E;A>)@" ?COB@3-D MY T EABD"$$$ " M=<BT
+E=DA@"0FA;;="J?;"L?D=";@?@=L=C@;"ACRBC;A,@=C@"TA@J" @J="PA=T;"BK"@J="$CD=G=
A@;"GEABE"8=C=E?<"+BFC;=<"E=>?EDAC>" @J="ALGBE@?CR="BK" @J=;="KACDAC>;" 2CD"
LACALA_="@A>REKARQUEG=:D"@B"KB<<BT"FG'BC"@J=LQ"BE"@J="C==D"@B";FMa=R@"@J=L
$C";B"DBAC>Q" @J=S"?<;B"?GG=?E"@B"LACALA_="@J="1?CW:;"RBCDFR@"TJ=C"A@"RBCDI
@J=,="%?_A;"?CD"@J="ALGBE@?CR="BK"KACDAC>"?CD"=0GB;AC>"@J="KPLERET@=0@"BI
BC="+E=DA@"0FA;;="=0=RF@AP=";@?@=D"@J?@"05+"cBT=D"@J="I?CW"?C"?GB<B>Sd"KBE
@J="YE=;;"'=<=?;=Q"=P=C" @JBF>J";RBE=;"BK" GE=PABF;<S" FCDA;R<B;=D"E=<?@ABC;JAG;"
M=R?F;="CB@"?<<"BK"@J="R€X@FQVABC"=FA=CEBPC3@J-E",@?@=L=C@;"@JI?@"?GG="t
@B"LACALA_="@J=";A>CAKAR?CR="BK"@J="I?CW";"KACDAC>;"ACR<FD=m"

o JFEAC>"?"DA;RF;;ABC"?MBF@" @J="DA;RBP=ES"BK"?C"?RRBFC@" <ACW=D"@
RBCPAR@=D"?@" %FE=LM=E>Q" ?GG=?EAC>" @B" kF=;@ABC" @J=";A>CAKAR?
KACDAC>"TIECG-O=RF@AP="RBLL=C@=D"BC"@J="K?R@"@J?@"@J="%"?_A:;",=C
?2@"%FE=LM=E>"J?D"M==C*E2DFR=Dn

o ,GG=?EAC>"@B"DBTCG<?S"@J="ALGBE@"BK"A@;"GEABE",=EPARAC>"BK"%?_A
?RRBFC@;"BE"A@;"GB@=C@A?<"<?RW"BK"R?CDBE"TA@J" @J="I=E>A=E"+BLI
;@?@ACHBE@RA@J;@?CDAC>" @J="=PAD=CR="D=@?A<=D"AC" @JA;"'=GBE@(
I?CW"BP=E?<<"cJ?;"CB@"KBFCD"?CS@JAC>"C=T"BK"E?@AEE@IX®EM; @?CR=d
@J="1?CW:;"ACP=;@A>?@ABC"E=;F<@=D"AC"cCB@JAC>"@B";JBTd"KBE"@J="T!
DBC=H™

|

BI(1$@$0', Al(2"516/0)/#B!;95!;<;C>!!
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316)0$IMR5!;<;;|E$S$'&081I$' S$$0! @J)%*-$#* QFLE FH0%!"#$%& 1 () &1$>
OIH@/&3IAR, @!"H#$%E&' ) &+*$!', 1 @J)%*-$#*,05!K, LE@I$#125!;<;;>!!
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o 0@?@AC>" @IMGRBPIES" BKI<HR=K"%?_A"?RRBFC@;"KEBL" @J="<A;@" @J?@"
05+" J?D" ;FMLA@ @=D" D=R?D=;" ?>B" @J?@" T=E="BG=C=D" ?K@=E" I19V\" ?;" C
CE=<=P?C@"AC"@JARBC@=0@3d

ThirdQ"+E=DA@" OFA;;=:;"?R@ABC;"L?S" ?<;B" @EA>>=E"GFM<AR"REA@ARA;L">AP=C'
L?D="?CD"D2B@"KF<KA<<"@B"05+3"'05+"D=;REAM=D"@J="1?CW { 7D ABRIBE"'cM?A@
D=,REAM=D"MS"05+"AC"A@;";@?@=L=C@"@B"@J="$CD=G=CD=C@"(LMFD;G=E;BC"BC"j?CF?
E=K<=R@=D"MS"@J="RBEE=;GBCD=CR="?CD"L==@AC>;"D=;REAVIEIB"KE-@ABGCERE@Q" @
+E=DA@"OFA;;="J?D"L?D="E=G=?@=D"BE?<"?CD"TEA@@=C"?;;FE?CR=;"@B"05+" @J?@" A(
05+:;;"RBCR=EC;"?CD"RBCDFR@"c?"@JBEBF>J"KBE=C;AR"E=PA=T3d""&J="1?CW"?<;B"L?D="
TBEW"RB<<?MBE?@AP=<SQd"cRBLLA@ @=DQ@BHRACBAD> @)t @EF@D"?@"c@J="RBLG<=(
gI?EBK;WS"?CD"6BEL?C:;h"TBEWQ"T="TA<<"?<;B";J?E="?"RBGS"BK"@J=AE"RBE€?<"E=GBE@"
KFE@J=E",@?@=-D"@J?@m"

1?,=D"BC"@J="E=GE=;=C@?@ABC;Q"@J="05+"?>E==D"AC">BBD"K?A@J" @B"RB<<?M
DA;R<B;=D'BBEKAD=C@A?<"ACP=;@A>?@ABC"KACDAC>;"@B"@J="$CD=G=CD=C@"(L
?CD"$CD=G=CD=C@",DPA;BE3"'5="DAD";B"E=<SAC>"BC"+E=DA@"OFA;;=",8:;"RBLLA@L
?CD" G<=D>=" @J?@" ?" @JEBF>J" ?CD" RBLG<=@=!/ABR-BBA>R BB BGK"
E=>?EDAC>"@J="RBCR=?<L4%C@\'BK-@JFBF<D"M="RBLG<=@=D"?CD"GFM<A;J=D"
AC"?"E=GBE@3

IF@Q"?;"05+"=0G<?AC=DQ"@J="I?CW"DAD"CB@"KB<<BT"@JEBF>Jm"

K@=E"@J="05+";J?E=D"A@;"RBCKAD=C@A?<"ACP=;@A>?@ABC"KACDAC>;"TA@J"@.
(LMFD;G=E;BC"?CD"$CD=G=CD=C@",DPA;BEQ"+E=A@JIIKA;B"Bo@-=Lh3""$@"

DAD";B"M=KBE="@J=AE"ACP=;@A>?@ABC"T?;"RBLG<=@=D3""&JA;"T?;"CB@" @J="RBL
?CD"RBLG<=@="KBE=C;AR"ACP=;@A>?@ABC"@B"TJARJ"+E=BFA®"0FA;;=",8"RBLLA@(C

05+"@JF;"D=;REAM=;"@J="1?CW:;"?R@ABC;"@=ELAC? @ AC>"@GIBTAERPAXIA*BIQIRBBKUIS'D

?CD"6BEL?C"?;"@J="1?CW"ME=?WAC>"A@;"TBEDmM

|
BIDS"SHIAH, @!"HS%E&'I)&**$!', 1 @J)%*-$#*,051Q)8)* ;W5 K;:>!
PICSFS@ISHIMGE!;<;;1"/331I$'S$$0! @J)%*-$#*,051QUL&* #5!/0%! (2">!
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&J="05+"A;"RBCR=EC=D"@J?@"+E=DA@"0FA;;="8:;";,=CABE"<=?D=E;JAG"@BBW"@J=;="
;G=RAKAR?<<S"@B"GE=P=C@"gI?EBK;WS"?CD"6BEL?Ch"KEBL"FCRBP=EAC>"?CD"GF
E=GBE@"D=@?A<ACBE@IBKRADR-C"%?_A",;;=@;3""&JA;"A;"CB@"JBT"?"GFM<AR<S"
@E?D=D"KAC?CRA?<"AC;@A@F@ABC";JBF<D"RBCDFR@"A@;=<K"AKQ"AC"K?R@Q"AC
?,"?">BBD"><BM?<"RBEGBE?@="RA@A_=C3"'$@"?<;B",=EP=;"?;"?"T?W=FG"R?<<"@B"C
?CSBC=" G<?RAC>" @EK@I?7GW:;j@J=?D=E;JAG" @B" KB<<BT" @JEBF>J" BC" A@;"
RBLLA@L=C®&’3
B6AC?<<SQ"05+"RBCR<FD=D"AC"'A@;";@?@=L=C@"@J?@"c+E=DA@"OFA;;=",8:;"RBCDFR@"J=E
BK"A@;"E=KF;?<"@B"?RR=G@"KF<<"E=;GBC;AMA<A@S" KBEKA@?ERA=E? BRI ZLIA R ?0r8 C
DFEAC>"?CD" ?K@=E" @J="7B<BR?F;@Qd" ?CD" G<=D>=D" @B" cPA>BEBF;<S" GFE;F="KF<<"
E=;F<@3
FourthQ"@J=E="A;"@J="EA;W"@J?@"@J="=C;FAC>"R<?;J"M=@T==C"+E=DA@"0FA;;="?
E=G=ERF;;ABC;"M=SBCD"@J="R@ &0 Q#g6=",DPA;BEQ"?CD"?"<BR?<"{=TA;J'"RBLLFCA@S":
J?P="7<<"=0GE=;;=D" @J="K=?E" @J?@" @J="DeEW! IA@BES" BRNEAR" DA;GF@="M=@T==C
OTA;;"I?CW;"?CD" ,L=EARPZ=D"|=TA;J">EBFG;"E=>?EDAC>" @J="7B<BR?F,@" @EA>>=E=D"?"
?C@A,=LA@RARYI"AC"0TA@_=E<?CD"?CD"FATEIG="@"A@;=<K3""&J="DAKK=E=CR="@J
J?P="BM;=EP=D"A;" @J?@" @J="RFEE=C@" ><BM?<" =CPAEBCL=C@" KBE" ?C@A;=LA@A;L"
@E=?RJ=EBF;"@J?C"A@"T?;"D=R?D=;"?>BQ"?CD"@J?@" @J="1?CWRBOBEB MHADACE TR Z"E
>EBTAC>"@AD="BK"><BM?<"?C@A;=LA@AL"?C@ TR@BR@ & [BIEADARF<?E<S"KF=<=D"AK'
GFM<AR"G=ER=AP=;"@J="I?CW"?;"GFM<AR<S"LA;;@?@AC>"BE"LACALA_AC>"@J="RBCR=E

?CD"@J="=PAD=CR="D=@?A<=D"AC"@JA;"=GBE@3

B>

“d. QUTSI&@S$!T7/1(2"1-#,L&%$%! 7S @J)%*-$#*, 0! SETR*1*'/'$@$0'5!&'1S/*!)0/S/#$! Al TSIAIF')/3!
A&O0%&O8*I*$'IA #'71&0!'7&*1X$- #'5!&0F3)%&08!'7$!0$S3B!%&*F, L$#$%! SL&%NSOFS! Al"#$%E& ' () &**$ *IK/O&
[--1#$0'13/F1!,AlF/0%,#!IS&'7I'7 $! $#HB&SH!", @ @&**&, 05! #!'7T$!I*/'$@P0*IST&F7!/--$/#!",| @ &0& @ &O$! & !
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Overview of the Contents of the Report"

&JA;"'=GBE@" RJEBCAR<=;" @J="KACDAC>;"KEBL" @J="ACP=;@A>?@ABC" ?;" RBCDFI
OFA;;="@=ELAC?@=D"ACD=G=CD=C@"BP=E;A>J@"?CD"@J="?R@ABC;"MS"+E=DA@"0OFA;;="@
@=ELAC?@ABCN"A@"?<;B"CB@ABTREFBIIA;"C==D=D"@B"?RIA=P="?"RBLG<=@="ACP=;@

&J="=GBE@"J?;";AO0"G?E@;m"

Part One'GEBPAD=;"?C"BP=EPA=T"BK"@J="JA;@BES"?CD";RBG="BK"@J="=C>?>=L=C@
E=<?@ABC;JAG"M=@T==C"+E=DA@"OFA;;="?CD"05+Q"@J="JAEAC>"BK" @BE€QCTEHB=CD=C(
+E=DA@"OFA;;=:;;"D=RA;ABC"@B"T?<W"?T?S"KEBL"A@;"?;;FE?CR=;"@B"05+3

Part Two'RBC@?AC;"?C"BP=EPA=T"BK"@J="GE=PABF;"ACP=,@A>?@ABC;"RBCDFR@=L
RBCR=ECAC>"@J="EB<="BK"0TA;;"M?CW,;Q"?CD"+E=DA@"0FA;;="AC"G?E@RRFB2ER"DFEAC>"'
?C"=0G<?C?@ABC"BK"TJS"@J=;="GEABE"ACP=;@A>?@ABC;"T=E="AC;FKKARA=C@"@B"KF<:
MS"05+3"

Part Three" D=@7?A<;" @J=" ACP=;,@A>? @ABEXBEKO@AGJ=" €8D;" GEBPAD=D" MS" 05+Q"
ACR<FDAC>"@J="E=RBLL=CD?@ABC;"KEBL" @J="$CBEBCMTD"BRCHDIB;="<=?D;Q"@J="
ACA@A?<"KACDAC>;"BK"@JB;="E=RBLL=CD?@ABC;Q"?CD"?DDA@ABC?<"=PAD=CR=",JBTAC:
OFA;;=;;"GEABE"ACP=;@A>?@AP="=KKBE@;"AC@B"@J=;="?E=?;3

Part Four DA;RF;;=;" +E=DA@" OFA;;=:;" E=<=P?C@" EsREEE\/FHEABG<D=E" R<A=C@"
?RRBFC@;Q"ACR<FDAC>"TJ?@"@J="I1?CW"J?;"JA;@BEAR?<<S"RB<<=R@=D"?MBF@"A@;"R<
@J="199\;"@B"R=C@E?<A_="?CD"DA>A@A_="A@;"B<D=E"E=RBED;Q"?CD"@J="1?CW:;"D=;@
KA<=;3

Part Five"D=;REAM=;"KBE=C;AR"E=PA=T"BK"+E=DA@"OFA;;=:;"?RRBFC@;"E=<?@=D"@
YE=;;"'=<=?,=Q"ACR<FDAC>"@J="KBE=C;AR"E=PA=T"RBCDFR@=D"MS" ,<AOY?E@C=E;Q" @.

,<AOY?E@C=E;Q"?CD"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"@=@AC>"BK"@JB;="KACDAC>;:
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I.  OVERVIEW OF THE ENGAGEMENT
(C"1?7ERJ"#Q"#W\Q" @J="0ALBC"5A=;=C@J?<"+=C@=E"bc05+de";=C@"?"<=@ @=E" @B"
?<<=>AC>"@J?@"A@"J?D"DA;RBP=E=D"?"<A; @ BKLBONY, B:eCTBRAC@ J?@"A@" ;F;G=R@=D"
L?CS"BK"@J=L"J?D"cRBC@EAMF@=D"@B"BC="BE"LBE="M?CW"?RRBFC@;d"?@"ORJT=A_=
bc0”,deQ"?"GE=D=R=;;BE"M?CW"BK"+ELTRIE"SE@@3E" ?7<;B";@?@=D"@J?@"05+"M=<A=P=D'
cP=ES"GEBM?M<="QJBEL'T@:ZRRBFC@;"JB<D"LBCA=;"<BB@=D"KEBI*|&TIA!?PAR@AL;3d
D?SQ"05+"A;;F=D"?"GE=;;"E=<=?;="RBC@?ACAC>"@J=";?L="7<<=>?@ABE"b@J="CYE=;;"'=<=?:
+E=DA@"0FA;;="E=;GBCD=D"@B"05+"AC"?"1?ERJ"4Q"#\#\"<=@ @=E"AC'TJARJ"A@"RBLLA
@J="@EF@Jd"?CD";?AD"A@"T?;"cGE=G?E=D"@B"ACP=;@A>?@="@J="ACKBEL?@ABC"g05H
BG=C"@B"@J="=0@=C@"gh"<=>?¢@G=ELA@@:IDA,RF;=D"M=<BTQ"AC"@J="LBC@J;"@J?@
KB<<BT@IG+" ?CD" +E=DA@" OFA;;="=ORJ?C>=D" RBEE=;GBCD=CR="AC" TJARJ" 05+" E=P=?<=
?DDA@ABC" @B" @J="?<<=>?@ABC;"AC" @J="YE:BM=C7':AQR=@D A?D@AC>" KBE" S=7E;"B@
GE=PABF;<S"FCWCBTC"ACKBEL?@ABC"RBCR=ECAC>"@J="1?CW:;"BP=E?<<";FGGBE@"BK"
@JB;="K<==AC>"aF;@AR="AC"@J="?K@=EL? G:E BB BBHAXSIEIFPT"?@ @=LG@=D"@B"RBC
05+" @B";J?E="@J="D=@@XABRADA>? @ABC" AC@BBIZEWER2B' ACA@A?@=D"A@;"BTC
AC@=EC?<"ACP=;@A>?@ABC"AC@B"?"GBE@ABC"BK"@J="7<<=>?@ABC;";=@"KBE@J"'AC"@
;"D=;REAM=D"M=<BTQ"=?E<S"=KKBE@;"?@"RBBG=E?@ABC"M=@T==C"+E=DA@" OF.
!
SIDS"SHIAK, @ (211" #9681 )& SEIEHF 715! < MG SI 7/ T&HIXS- HISH TSI THISla" #$%6& |
(8**$b1,#'7$la /01b HSASH! I"#$968.1()8+*$/0%!/3%, I 1&*1-#S%SF$+* #1J/01*> 11401 @$!-3/F$*5!'7$!
X$- #HSASHH I TSI-HEYSF S, DM IBI'7 S8, #8880/310/@S$ISTSHS!--#, #&/'$1/0%!7$3-A) 3IA H#IF 0'$T>!
X$ASHSOFSH",1$0'€ &$*! A'SOISOF, @-/*1'7 $&:#1/880™*513/SBS#5!, #1L 0% #+>INT$IA,,'0, $%6!F&'/'&, 0%, AI'T$!
X$-#18$0$#/33BHSASH! 1* ) HFS| @/ $#8/31 IBHSASHSOFS!' ' 7S @-3 BHIGHBORRBI0 I
&0%&L&0)/3*>!1d #$T/@-3$5//0'$@/&3IAH, @/ @$@I$H!, Al'7$140%$-$0%$0'1 @J)%*-$#%,0 'S/ @& F&'$%
JI$EOBIARI@S!al @J)%*-$#+,05b1/0%!/1-7,0$IF/33IS&'7!/1./01!$@-3, BSSHEASHSOF$* @ $#$3Bla"#$%68.
(&S5 I/ TSHI /01 TSI-/# & F)3/HBI0V)/31 #1&0%&.L &%)/3*I&01/"S0%/OF $>11401, @$!&0*/OF $*51/1-/# &F)3/#!
0/@$!, Al/0I&0%&L &%)/318*1)*$%! ST$OIHSISLIOTAIF, 0'ST™>
OIDS"SHIAH, @', I"HSY&| ()8 $5E/# 351 <;<> 11

IP#$IX$3$/*$BIE/H#>1;51; <>
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FC;FRR=;;KFKBRCRAG?<<SQ"+E=DA@"0FA;;="E=KF;=D"@B"RBLLA@"@B"ACP=;@A>?@="@J="
AD=C@AKA=D"TA@JBF@"KAE;@";==AC>"@J="=PAD=CR="@J?@"05+"R<?AL=D"A@"J?D"FCR
T?,"FCTA<<AC>"@B",J?E="@J?@"=PAD=CR="TA@J"+E=DA@" 08N TEW T A DFRSARABC
@B"?R@Q"BE"TBE2E"A@"TBF<D"D=;@EBSQ"LACALA_=Q"BE"B@J=ETA;=";FGGE=;;"E=RBED
05+:;"?2<<=>?@ABCIE"?C"?@@=LG@" @B"?DDE=;;"@J=;="RBCR=EC;Q"+E=DA@"0FA;;="GEBG
2C"ACD=G=CD=0@°@@ERC @ FL'NMART==C"+E=DA@"0FA;;="RIDUSEQF C="##Q"@J="
I?CW";B<ARA@=D"%=A<"13"I?EBK;WS"@B";=EP="?;"$CD=G=CD=C@"(LMFD;G=E;BC3""I?EBK;
CB@"?;"?C"?@@BEC=S"BE"?>=C@"BK"@J="I?CWQ"MF@"AC"?"GFE=<S"ACD=G=CD=C@"EB<=
KF<BP=E;A>J@"BP=E"@J="I?CW:;"BC>BAC>"ACP=;@A>?@ABC"AC@B"@J="YE=;;"=<=7;=3"",;
I?EBK;WS" TBF<D" TBEW" TA@J" 05+" @B" BM@?AC" @J="D=@?A<;" BK"A@;" ?DDA@ABC?<" ?<
D=@=ELAC="TJ=@J=E" @J=S" L=EA@=D" =0G?C;ABC" BK" +E2DARL 0B ACRIE-O@I=;="
?DDA@ABC?<"?E=?;"BK" ACKFAES"FCD=E"JA;"BP=E;A>J@3"" +E=DA@" OFA;;="?<;B"=C>?>=D
AC@=EC?@ABC?<<S"E=CBTC=D"=0G=E@"BC"?C@A;=LA@A,LQ"@B";=EP="?;"$CD=G=CD=C(
GEBPAD="JA;"?DPAR="?CD"=0GFEGA|2@BNBA?EBK;WSQ"GEBPAD="?DDA@ABC?<"BP=E;
@J="17CW:;"=KKBE@;Q"?CD"?;;A;@"I?EBK;WS"AC"JA;"=KKBE@®;"@B"=C>?>="TA@J"05+3
6BE" ?<LB;@" ?" S=?EQ" +E=DA@" OFA;=" TBEW=D" RBBG=E?@AP=<S" TA@J" @:
(LMFD;G=E;BC"?CD" ,DPA;BE" @B"R?EES"BE@ @3 "SEEAE>" @J?@" @AL=Q" TA@J"E=>?ED"
I2CW:;"ACP=;@A>?@ABC"BK" @J="7<<=>?@ABC;"AC" @J="YE=;;"=<=7;=Q" @J="1?CW"GEBPA
(LMFD;G=E;BC"?CD" ,DPA;BE" TA@J" ?<<"BK"@J="?RR=;;"C=R=;;?ES" @B"KF<KA<<"@J=AE"BF
TBEW=D"RBBG=E’@M®3@J="(LMFD;G=E;BC:;"@=?L3"1BE=BP=EQ" TA@JAC"LBC@J;"BK"M=A(
I?EBK;WS" 2CD" 6BEL2E=";FRR=;;KF<" AC" =;@?M<A;JAC>" ?" RB<<?MBE?@AP="E=<?@ABC;J
!
91d #180* IOF$5!/1/| @$$'8.081S&'7I"#$%8.1()8+*$51(2" *IF )0*$31%/'$%!'7/1&1S,)3%!I$1a0/eL $IA, #1(2"!
|1 J$3&SLH/I7$1./011S,)3%I)*$1%)F7I&0A H@/'&, 01", a3, F/'SIH#SF #9644/ T$#!'7/01%6$+ # B! 7T6/@%ib!!

V51<;ME$S$'&081J$'S$$0!(2"1/0%!"#$%&'1() &*4$>
OIH@/&3IAH, @!"H$%E () &SI, 1(2"51Q)8)*195!:<:<>
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TJARJ"ACR<FD=D"BM@?ACAC>"ACKBEL?@ABC"?CD"=PAD=CR="?MBF@" +E-£IM@" OFA;;=:;’
OFA;;="J?D"GE=PABF;<S"CB@"M==C"?M<="@B"BM@?AC"KEBL" 05+" DAE=R@<S3""6B<<BTA!
I?CW'L?D=">BBD"BC"A@;"GE=PABF;"GEBLA;=;"@B"05+"@J?@"A@"TBF<D"ACP=;@A>?@="?CS'
%?_A" @A=;" AD=C@AKA=D" MEBBGW D BCD" 6BE@I?@ 'SBD==-L=D" C=R=;;?ES" @B" @J="
ACP=;@A>?@ABCQ"?CD"M=>?C"@BBBLB/ACIBE " BIGEA<#\HQ"@JI="I?CW"M=>?C"@B"FCF
ALGBE@?C@"ACKBEL?@ABC"?MBF@"A@;"JA;@BEAR?<"E=<?@ABC;JAG;" TA@J"%?_A;"@J?
M==C"GE=PABF;<S"DA;R<BA@30RAE=:;"8=C=E?<"+BFC;=<"?@"@J="@AL=Q"BL=B"+=EF @ @A(
GEAL?EA<S"E=;GBC;AM<="KBE"JAEAC>"I?EBK;WS"?CD"6BEL?C"?CD"KBE"BP=E;==AC>"@J="I"
?RWCBT<=D>=D"@J="ALGBE@?CR="BK"@J=;="DA;RBP=EA=;"?CD"®J="C==D"@B"GE=;;"KBE
&JA;"RB<<7NEBEP="E=<?@ABC;JAG"<?;@=D"FC@A<"JFC="#\##Q"TJ=C"@J="I?CW"FCD=E
AC"<=?D=E;JAG"BP=E"@J="ACP=;@A>?@ABCQ"E=G<?RAC>"+=EF@@A"TA@J"?"C=T"8=C=E
M=<BTQ"?@"KAE;@"@J="C=T"<=?D=E;JAG"RBCKAEL=D"@J?@" @J=1;REG@BK"@.}="GEBa=R
2CD" @J?@" BP=E;A>J@" BK" ?<<" ?,G=R@;" BK" @J="ACP=;@A>?@ABC" MS" @J="$CD=G=CL
,DPA;BE"TBF<D"RBC@ACF="FC?M?@=D3"7BT=P=EQ"TA@JAC"T==W;Q"@J="C=T"8=C=E?<"+E
I?CW"@B"GF@"BC"cJB<Dd"I?EBK;WS"?CD"6BEL ?@JBAERAG@EFABC3
(P=E"@J="=C;FAC>"LBC@J;Q"+E=DA@"0FA;;="GEBPAD=D"RBCK<AR@AC>"L=;;?>=;" @R
(LMFD;G=E;BC"?CD",DPA;BEQ";@?@AC>"@J?@"BP=E;A>J@"BK"?@"<=?;@"G?E@;"BK"@J="=!
M=" E=;@BE=DQ" MF@" ?<;BQ" BC" B@J=E"/RRR G\BC GE-IMBF@F GBEX=RBG=" BK"
ACD=G=CD=C@"BP=E;A>J@"?CD"F<@AL?@=<S"D=CSAC>"@J="(LMFD;G=E;BC"?CD",DPA;BE
C=R=;;?ES"KBE"@J=L"@B"RBCDFR@"BP=E;A>J@3""IS",F>F;@"#\##Q" @J="1?CW";?AD"A@"J?|
@J="TBEW"'A@"AC@=EGT*@BBYEB" '=<=?;="2<<=>?@ABC;" ?CD" J?D" cM=>FC" 2CD" ;FM; @"
RBLG<=@=Dd"A@;" FRIE@RAC"?DDA@ABC?<"@BGAR;"A@")? D MEGIE@RADTCE@A>? @=

SUH@I&3IAH, @I"H$%& 1) &S| @J)%6*-$#* 051K L $@ ISHI261:<::>!
DS "$HIAR, @!"#$%& )& $!', 1@ J)%*-$#*,05!Q)8)* W5 K:;>!
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DA;R<B@J="E=;R&BEBK;WS"?CD"6BEL?C3"'$C"@J?@";?L="RBEE=;GBCD=CR=Q"@J="1?CW"?<;
@J="(LMFD;G=E;BC"@J?@"A@"DAD"CB@"AC@=CD"@B"DB@CEKEBBGA/RE'ABEWIBC*E®—-D"(C
ACP=;@A3?7B39oBP=LM=E"#\##Q"I?EBK;WS"CB@AKA=D"@J="I?CW" B3 1@B*ALHABED ;"K?A<F
?RR=;;"@B"D?@?Q"J="M=<A=P=D"@J?@"@J="G?E@A=;";JBF<D"L==@"@B"BAMRE;;"TE?GGAC:
<?@=EQ"+E=DA@"OFA;;="E=;GBCD=D"MS"=L?A<">APAC>"I?EBK;WS"KBEL?<"CB@AR="BK"A!
(LMFD;G=E;BC:;" =C>?>=L=C@3" " OBBGDGEREI" I?CW" ;=C@" ?" ;ALA<BBEERGA" @B"
,RRBEDAC><SQ"@J=S"T=E="MB@J"KBEL?<<S"@=ELAC?@=D"@JAE@S"D?S;"?K@=E";FRJ"CI
&JA;"=GBE@"GEBPAD=;"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"?RRBFC@PBK"JA;"'=C>?:
KACDAC>;"?;"@J=S";@BBD"BC")=R=LM=@IXQ@#"@J?@"?"DE2LEBEBKT@JKAE; @";J?E=D"
TA@J"+E=DA@"OFA;;=3""&JA;"Y?E@"BK"@J="=GBE@"D=;REAM=;"@J="ACA@A?<"RBLLFCAFR
OFA;;=" ?CD" 05+" ?MBF@" 05+:;" ?<<=>?@ABC;Q" @J=" EEBKVG@ABC'@I"IBCD=G=CD=C@"
(LMFD;G=E;BC" ?CD" 6BEL?C" ?;" @J="$CD=G=CD=C@" ,DPA;BEQ" ?CD" @J=";RBG="?CD" C?
ACD=G=CD=C@"BP=E;A>J@3"$@"?<;B"DA;RF;;=;"+E=DA@"OFA;;=:;"ACA@A?<"RBBG=E?@ABC
?CD"05+Q" ?CD" @J=C" AGR" RIIKE>=" BK" B =" #\##" BGR=T" <=?D=E;JR&®@=D" @J="
(LMFD;G=E;BC?RR=@J?@"A@" T?;"BM<A>?@=D" @B" GEERPAD=T1ECIH® @E"" ?CD"A@;"
@=ELAC?@ABC"BK"@J?@"?>E4CACB QARG BF@?CQAP="TBEW"A@";?AD"A@"TBF<D"DB3'
A@"DA;RF;;=;"@RBE?<=;">AP=C"MS"@J="I?CW"KBE"A@;"RBCDFR@Q"?CD"@J="(LMFD;G=E;E
A. SWC’s Allegations and Credit Suisse’s Initial Response
%?L=D"?K@=E"@J="7B<BR?F;@";FEPAPBE"?CD"E=CBTC=D"%?_A"JFC@=E"OALBC"5A

A;"?"c<=?DAC>"AC@=EC?@ABC?<HAPA@.IBE2CCA YGABURQ; LA;;ABC";@?@=L=C@Q"05+"

1.

MH@/&3IA#, @' @J)%*-$#% I0H$%& () &**$5!K LS @IS#HIMWS5!;<;;>

SN7$!, #8/0&0/'&,0!&*1 7$/%f)/# ' $#$%!&0!D,*1Q08$3$*1S&' 7!, AA&FS$*!/#,) 0VBEIHF 3) #38068!&0!.)$0, *!
Q&#$*1/0%!6$#)*13$@onl the SWCH(2"  57"-*U]]SSS>S&$*$0'7/3>F,@]/3,) 111, 7TH*&@,0
S&$*$0'7/F$0'$H#] 3!
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B. The Hiring of the Independent Ombudsperson
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1. The Focus on Independence During the Negotiating Process
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* 8" <A, @8 "I?EBK;WS" E=a=R@=D" @JA;" GEBGB;?<" ?CD" ;@E=;;=D" @J?@" ;FRJ" ?" C?EEBT
FCD=ELAQA!" ACD=G=CD=CR="?CD" K?A<" @B" ;?@A;KS" 05+:;" =OG=R@?@ABC:" KBE" @J='
I?EBK;WS" ;@?@=D" J=" TBF<D" CB@" ?>E==" @B" ;=EP="AC" @J="EB<=" TA@JBF@" ?" GEBI
ACP=;@A>?@ABCY"RB@J&C'GEBGB;=D"<?C>F?>="KBE"@J="=C>?>=L=C@"<=@ @=E"@J?@'
JAL'TA@J"@J="?MA<A@S"@B"E=RBLL=CD";RBG="=0G?C;ABC;Q"; FM¥:REF@REDI2APCW;"F
+E=DA@" OFARBFC;=<" @B<D" I?EBK;WS" DFEAC>"?" 6=MEF?ES" #\#!" R?<<" @J?@" @J=S" ?>E
RBCR=EC"?CD"@J?@" @J="1?CW:"BEA>AC?<"GEBGB:=D"<?C>F?>="E=GE=:=C@=D"?C"BP=E
TBF<D"L?W="A@"ALGB;;AM<="KBE"ACD=G=CD=C@"BP=E;A3)@ ERIAG PN @ BF GMBC®
:=C@"?"E=PA;=D"GEBGB;?<"@J?@"?DBG@=D"@J="<?C>F?>="GEBGB;=D"MS"I?EBK;WS"BC";F
=C@AEBE@E'DA;RF;;=D"T?;"@J="C==D"@B"J?P="?C"?RRBFC@?MA<QEESa.IFD *Q8:ESB"
TBF<D"M="RBC;=kF=CR=;"AK" @J="1?CW"RZF@I@BIME=?BK" @J="-C>?>=L=C@"Z=@ @=E3"",
?DDA@ABC?<"DA;RF;;ABC;Q"@J="G?E@A=;"?>E==D"@J?@"@J="=C>?>=L=C@"TBF<D"E=kFA

GFM<AR"E=GBE@Q"?CD"@J?@" @J="1?CW"TBF<D"J?P="CB"“2I@BEABPRBB@HBL" BP=E'

|
:"!d$J#)/#B! ;C5!1;<;M!"/331J$'S$$0!1@J)%*-$#*,0!/0%!"#$%&' () &**$>!
d.!
8114,
¥ H@/&3A#, @1 @J)%*-$#*,0!",I"#$%&'| ) &**$5!d$I#)/#B!;G5!;<;M>
P1d$I#)/#B!, WS <;M1"/331J$'S$$0! @) %*-$#*,01/0%! "#$IBEHES!
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DE?K@=D"AC"FFRIC=E"@J?@"I?EBK;WS"TBF<D"M="E=;GBC;AM<="KBE"A;;FAC>";FRJ"?"E=GE
T=E="@=ELAC?@=D"MS"+E=DA@"OFA;;="GEABE"@B"@J="RBLG<=@ABC"BK"@J="I?CW:;"ACP:
@J="I?CW"RBF<D"CB@"?PBAD"?"C=>?@AP="E=GBE@";ALBGXS"MS"@=ELAC?@AC>"JAL3
2. Engagement Letter Terms Establishing Independence

&J="-C>?>==C@"Z€BRE@=D"BC"|FC="HQ"#\#!Q"E=K<=R@;"@J="AC@=C@"BK"MB@.
?CD" I?EBK;WS" @B" =;,@?M<A;J" ?" ;@EFR@FE="KBE" @J="=C>?>=L=C@" @J?@" =C;FE=D" (
ACD=G=CD=CR="?CD"?MA<A@S"@B"BP=E;=="?"RBLG<=@="?CD"@JBEBF>J"ACP=,@A>?@AI
&J="-C>?>=L=C@"Z=@ @=E"ACR<FD=D"@J="KBL<BTAC>"W=S"@=EL;m

° &J="(LMFD;G=E;BC"A;"CB@" ?C"?>=C@"BK" @J="1?CWQ"CBE"TBF<D" @J=E="M
C?@@BEGASC@" E=<?@ABC;JAG" M=@T==C" @J=" (LMFD;G=E;BC" ?CD" g+E-=
OFA:;:;=hffd

e &J="I?CW" 2CD" A@;" ?>=C@;" T=E=" BM<A>?@=D'<@B TREBG-@I@=" KF
(LMFD;G=E;BC"?CD"GEBPAD="JA;"@=7L"TA@J"E=?;BC?M<="?RR=;;Q"ACR<FDA
@J="17CW:;"D?@7?Q"ACKBEL?@ABCQ"E=GBE@;Q"?ERJAP=;Q"?CD"G=E;BCC=<n

e &JI="I?CW'T?;"E=,GBC;AM<="KBE"G?SAC>"KBE"@J="(LMFD;G=E;BC:;"TBEW"?C
2CS"=0G=E@;" @J="(LMFD;G=E;BC"R=3PES" @8" E=@?ACQ" ACR<FDAC>"?"
KBE=C;AR"?RRBFC@AC>"KAELQ"0TA;;"RBFC;%£"2CD"JA;@BEA?C;n

e  &J="(LMFD;G=E;BC'TBF<D"J?P="@J="?MA<A@S"@B"=0G?CD"@J=";RBG="BK"@J
2;"J="D==L=D"C=R=;;?ESQ" TA@J" @J="RBC;F<@?@ABC" ?CD" ?>E==L=C@" BK"
OFA;;=Q"?CD"J="TBF<B*BRB;="?DDA@ABC?<"=KKBE@;"@J?@" @J="I?CW"?>E:
@B"FCD=E@20¢=n

° &J="(LMFD;G=E;BC"TBF<D"GFM<A;J"?"E=GBE@"BC"@J="=C>?>=L=C@"@J?@"C;.
M="L?D="GFM<ARQ"TA@JBF@"=DA@BEA?<"REJOEBMI @@"I?CW3
=@ @=E"GEBPAD=;"?"GEBR=;;"KBfP @JF“7CO/RBEL=C@"BC"@J="E=GBE@"
|
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MB@J"KBE"?CS"K?R@F?<"DA;?>E==L=C@;" @J="I?CW"L?S"J?P=""2;"T=<<"?;"KBE
RBC@=C@" @J="1?CW"M=<A=P=;"A;" GEB@=R@=D" KEBL"DA;R<B;FE="MS"0TA:!
2GG<AR?M<="<=>?<"GEAPA<=>=;3""

C'=C>?>=L=C@"<=@@=E"T?;"?<;BI=@TRFEBAD 0FA;; 2@ID$CD=G=CD=C@"

,DPA;BE"BC"JFC="#HQ"#\#!3

3. Communications with SWC Concerning Independent Oversight of
SWC’s Additional Allegations

$C'<=@@=E;"@B"05+"KB<<BTAC>"@J=",A>CAC>"BK"@J="=C>?>=L=C@"<=@@=E;Q"+E

ALGBE@?CR="BK"@J="ACD=G=CD=CR="BK"@J="(LMFD;G=E;BC"?CD",DPA;BER@B"@J="ACP

CB@@En?@"@J=AE"BP=E;A>J@"TBF<D"ACR<FD="?CS"ACR@ABE? QABC A@NB C) 12 PTH"05

J?D"GF@"KBET?ED";JBF<D"05+"DA;R<B;="R=E@?AC"=PAD=CR="@B"@J="1?CWm

(C"FC="#4Q"#WQ"@J="1?CW"TEB@="@B"05ABE@CKBEL?>=L=C@"

BK"I?EBK;WS"?CD"6BEL?C"?;"@J="(LMFD;G=E;BC"?CD",DPA;BEQ"?CD"D=;REAM-=
I?EBK;WS:;"BP=EERB}®" ?;,"BP=E;==AC>"CB@"aF,@" ,<AOY?E@C=E;"E=PA=TQ"M
?<;B"c?CS";FM;=kF=C@"?R@ABC;"g@J="1?CWh"@?W=;d"AC"EP2:GBC;="@B"@J?@'

)?S;"<?@=EQ"BC"jFC="#9Q"#\#!IQ"AC"?"L==@AC>"M=@T==C" @J="1?CW" ?2CD" 0"
?RRBEDAC>" @B" CB@=;" GEBPAD=D" @B" @J=" (LMFI5&-HCRE"MS" 05+Q
?7>?AC"@B<D"@J="1?CW"@J?@"A@"RBC;AD=E=D"@J="GEBG=E":RBG="BK"@J="
@B" >B" M=SBCD" @J=" ?<<=>?@ABC;" BK" @J=" YE=;;" '=<=?;=Q" ?CD" @J?@" (
?2<<=>?@ABC;" cgDADh" CB@" R=C@=E" ;B<=<S" ?EBFCD" @J=" <A;@" BK" I#Q\\\
E=K=E=CR=D"AC"@J="YE="$G@2230"05+";?AD"@J?@"A@;"R<?AL;"?>?AC;@"
@J="1?CW"ACR<FD=D"@J?@" @J="1?CW"K?RA<A@?@=D"@J="=;R?G="BK"%?_£
@J="T?E"bACR<FDAC>"MS"JADAC>"%?_A"?;;=@;"?CD"GEBRFEAC>"@E?P=<"DBR
%?_A;eQ" BMKF;R?@=D" @J=" JA;@BEAR?<" E=PA=T;" BKRE@BG?;@" %? A" RB
bACR<FDAC>"@J="GEABE"JA; @BEAR?<"E=PA=TVR4BIREACRDBC"Y?EQ@"$$
LBC=S"KBE"@J="%?_A;"bACR<FDAC>"KBE"BL="ACDAPADF?<;"BC"@J=",<<A=D"M:
?CD"AC@=C@ABC?<<S"D=;@EBS=D"E=¢*RB3@:DBREA-C@I3@"

A@:" =PADARAR?@=D" @J?@" @J=" 1?CW" cJ?;" GEBKA@=D" KEBL" JADAC>"
?,=@;34"

$C"E=;GBC;="@B"05+"E=A@=E?@AC>"@J="ME=?D@J"BK"A@;"?<<=>?@ABC;Q"+
;@?7@=D"@J?@"cAC"g?Ch"=KKBE@"@B"KACD"@J="@EF@Jd"A@"J?D"=C<A;@=LC
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6BEL?CQd"?CD"@J?@"cgABE @ BRAQEYC;G?E=CRSd"@J="1?CW"cAC@=CDg=Dl
@B";J?E="@J="E=;F<@;"BK"@JA;" RECRIFDASVEABKBEL=D"05+"@J?@"
C@B"@J="=0@=C@d"@J?@"05+"J?D"c?DDA@ABC?<"K?R@;Qd" c%=A<"I?EBK;\
6BEL?C"?E="?P?A<?M<="@B"SBF*QRHEE B | ?CW" ?¥PAT U5 +"
@B"cMEAC>"3"3"3"@B"BFE"?@@=C@ABCd"?CS"cK?R@;"@J?@"SBF'@JACW"C
?@Qd"05+"=0GE=;;=D"RBCR=EC"?MBF@";J?EAC>"ACKBEL?@ABC"TA@J"+E=DA!
;@?@AC>"@J?@"05+"TBF<D"cJ?P="@B"M="C?uP="g@B"@JACW"@J="1?CW"TB
@JA;" ACKBEL?@ABC" @RBBR?@>@J=E" @J?C" D=; @EBB+@J=L3d
=0G<?AC=D" @J?@" A@" T?;" ?<;B" RBCR=EC=D" ?MBF@" @J=" C==D" c@B" GE
ACDAPADF?<;"TJB"J?P="M==C'TA<<AC>"@B"R BREBATG—0NaA HABCQ"
?CD"@J?@"A@"TBF<D"BC<S"G?E@ARAG?@="AC"?"RBL<DBEBOAP="GEBR=;;"
ACD=G=CD*#¢@3d

&J="I?CW"GEBLA;=D"@J?@"TJ=C"A@;"E=GBE@"T?;"RBLG<=@=Q"c@JB;="DBR¥
?CD" @J?@"E=GBE@"gTBF<D"M=h" @FEC=1%"BR} | T0BVYREEHEBJI=E"

;@?@=D" c5=" T?C@" @B" TBEW" RB<<?MBE?@AP=<S" TA@J" SBF3" " &J=" 17
RBLLA@@“D3d

6B<<BTA@IFC=""#\#'L==@AC>Q"@J="I?CW"=L?A<=D"05+"?CD"E=G=?@=D"@J?@"
@J="1?CW"TBEKBE@J=E"RBC;AD=E"?DDA@ABC?<"ACKBEL?@ABC"SBF"GEBPA
TBF<D" ;==W" @B" J?P="F;" ACR<FD=" AC" @J=";RBG=" BK" @J=" E=PA=T" RFEE
FCD=ET?$3U$C"?"R?<<"TA@J"I?EBK;WS"?CD"6BEL?C"KB<<BTAC>"@JA;"L==@AC
@J="I?CW";FLL?EA_=D"@J="RBCP=E;?@ABC"?CD"EFA@=E?@=D"@J?@"A@"TBF
=0G?G0®@J=";RBGABKCP=;@A>"A@ABCGB@B"05+:;"RBCR-&ET,
&J="I?CW"@J=C"?;W=D"I?EBK;WS"?CD"6BERGNERB.C"'BED=E"@B";==W"
@J="?DDA@ABC?<"ACKBEL?@ABCR@TR-@3ID"@B=; @’A>?@ABC3

(C'jF<S"#IQ"#W#!Q"+E=DA@"0FA;;="GF@"AC' TEA@AC>"@J="BKK=E"A@"J?D"L?D="
2@"A@;"JFC="#9Q"#\#!"L==@AC>3""$@" TEB@="@B"05+"?CD"E=A@=E?@=D"AC
RB<<AMEBAP=<S" TBEW" TA@J"05+" @B" ?DDE=;;" @J="A;;F=;"E?A;=D"AC" @J="#
GE=;;"E=<<Q"%"T=<<"?;"2CS"?DDA@ABC?<"A;;F=;"KBE"TJARJ"g05+h"GEBPAD=g;h"
;G=RAKAR"ACKBEL?@ABC" @8"§@BE+*8@I=E" @JAC>,Q" A@"=OG<ARA@<S"

ACPA@=D"05+"@B"=C>?>="DAE=R@<S"TA@J" @J="$CD=G=CD=C@" (LMFD;G=E
,DPA;BE@=0G<?ACAC>"@JTEE@IEST>=D"=0G<ARA@<S"@B"=C;FE="@J?@"@]J
E=PA=T"g@J="I?CWh"CBT"gJ?;h"FCD=ET?S"A;"RBCDFR@=D"?GGEBGEA?@=<SQ
@"RBCR=EC;"KBE'TJARJ"SBF"J?P="GEBPAD=D",G=RAKAR"ACKBEL?@ABC"@B"g

1216)3BL;M5!;<;

1031741
1041741
1051741
1061771
0717141
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?E="@JBEBF>J<S"?CD"@E?C,;G?E=C3<3,2DNEBT-1E3"I?EBK;WS"?CD"
1E3"6BEL?C"?E="=C@AE=<S"?P?A<?M<="@B"SBF"?CD"SBFE"@=?L"@B"DA;RF;;"?(
SBF"L?S"J?P="TA@J" @J="ERAST?BDA@ABC?<" ACKBEL?@ABC" SBF" L?S"
RJBB;="@B";3?6="FE>="SBF"'@B"=C>?>="TA@J"@J=L"DAE=R@<S"?@"SBFE"=?E:
RBCP=CA=CRE3MDA@"OFA;;="7<;B"DA;RF;;=D"I1?EBK;WS:;"kF?<AKAR? @ABC;"KBI
@J="GB;A@ABCQ"CB@AC>"@J?@"W=S"RBC;AD=E?@ABUAKBE" @J="1?CW"AC'
T=E=Q" KAE;@Q" @J="cD=G@J" BK" JA;" =OG=EA=CR="?CD" ALG=RR?M<=" AC(
E=GF@?@ABCQd"TIJARJI'T?;"cM=SBCD"E=GEB?RJd"?CDQ";=RBCD"@J?@Q"cM=R
GE=PABF;" TBEW" BC" M=J?<K" BK" )60" ?CD" JA;" K?LA<A?EA@S" TA@J" E
BG=E?@ABQI3=3T2?;"cFCAkF=<S"GB,; AGBPBCA="@JBEBF>J"?CD"=KKARA=C@"
AC"JA;"BP=E;A>I®3d

,'@B"@J="L?CC=E"AC"TJIARJ"'@J=";RBG="BK"@J="ACP=;@A>? @ABC"RBF<D"M="=0G?(
#\#H!"<=@@=-EQ"+E=DA@"OFA;;="KFE@J=E",@?@=Dm"
JFEAC>"BFE"|JFC="#9"DA;RF;;ABC"?CD"AC"A@);"|F<{5'<~RBEC E<ARISAC
1A@RJI=E<K=E=CR=D"RBCR=EC;"?MBP="?CD"M=SBCD"@JB;="IDBRBL=C@=D"AC"@J=
#\H\"GE=;,"E=<=37'T="J?P="?;,=E@=D"CFL=EBF;"@AL=;"@B-SBBQ-T@J="
BGGBE@FCA@S"@B"M=@ @=E"FCD=E; @?CD" @R @NAREBEFPED'BK"SBFE
@J="ACKBEL?@ABC"SBF"L?W="?P?A<?M<="0H"H~-QBRBIERID-E"" @J="
;RBG="BK"BFE"E=BR=-SBF"?E="FCTA<<AC>"@BCREEL@IABC"TA@J"'F;Q"G<=?;="
RBC;AD=E";J?EAC>"A@"TA@J"1E3"I?EBRMSCCIIER?C"W==G"RBCKAD=C@A?<"
TJ?@" ASEBPAD=D" @B" @J=LQ" MF@" BOQ@&ETREE®@ R @AE=-R@" @J="TBEW" BK"
,<AOY?E@CE;3
$C"B@J=E"TBED;Q" +E=DA@" OFA;;=" @B<D" 05+" @J?@" AK" 05+" T?;" TA<<AC>" @B" RBCKAL
CACKBEL?@ABCd"?CD"cRBCR2EBKIWA@CD"6BRIFE=DA@" OFA;;=" ABFaAPFRC@ED J=
DAE=R@ABCQ"=0G?CD"@J=";RBG="BK"@J="ACP=;@A>?@ABC;"@B"ACR<FD="@J="@BGAR;
LBC@J;"<?@=EQ"05+"@BBW"+E=DA@"OFA;;="FG"BC"@JA;"BKK=EQ"?CD"+E=DA@"OFA;;=Q"?1
A@";?AD"A@"TBF<D3

C. Expansion and Oversight of the Investigation, Including its Termination by
Credit Suisse

I?EBK;WS'"T?;"KBEL?<<S"E=@7?AC=D"?;"@J="$CD=G=CD=C@"(LMFEBEERBBRA@"|FC="#\?

?"S=?EQ"+E=DA@"OFADRBBEWIBE?@AP=<S"?CD"RBBG=E?@AP=<S'TA@J"@J="(LMFD;G=E;E
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?RR;;"@B"I?CW"DBRFL=C@;" ?CD"G=E;BCC=<Q";J?EAC>"@J="AC@=EAL"E=;F<@;"BK"A@;"
E=>F<?E<S'TA@J'@J="(LMFD;G=E;BC"?CD"JA;"@=?L"?MBF@"A@;"E=PA=T3"&J="(LMFD;G=E;E
TBEW"=C@?A<=D"BP=EER-LRDBBFA;,=:;" ACP=;@A>? @ABC"ACEPB-"@JI¥E¥E-5<=?;="
$CP=;@A>?@ABCde"?;"T=<<"?;"A@;"GE=<ALAC?ES"=KKBE@;"@B"<BBW"AC@B"@J="?DDA@.
GEBPAD=D"@B"@J="(LMFD;G=E;BC"?CD",DPA;BE"bc05+"Z=?D;deQ"?;"D=@7?A<=D"M=<BT3

&J?@" TBEW" T?;" AC@=EEFG@#BQATItBD+E=DA@=0FBCBFCR=D" ?" RJ?C>="BK"
<=?D=E;JAG"AC"TJARJ"BL=B"+=EF@@A"T?;"E=G<?R=D"?;"8=C=E?<"+BFC;=<3"'=>ACCAC>"AC
[?7CW:;"C=T"<=?D=E;JAG"BP=E"@J="ACP=@A>?@ABC"cG<?R=D"?"JB<D"BC"GEBPADAC>"?C
(LMFD;G=E;BCh"KFE@J=E T @EONB@NC>"@J="?RR=;;"BK"@J="(LMFD;G=E;BC"@B",<AQY?E
+E=DA@"OFA;;=;;"?ERJAP=;Q"?CD"B@J=E"REFRA?<"ACKBEL?@ABC"?MBF@"@J="1?CW:;"ACF

$C" @J=" ;FM;=kF=C@" LBC@J;Q" +E=DA@" OFA;=" E=G=?@=D<S" ?;;FE=D" @J="
(LMFD;G=E;BC"@J?@" @J="1?CWA' B3P A8B<Dd"?CD"E=;@BE="D?@?"?RR=;;"@B"@J="(LMF
?CD",DPA;BE3"&J?@"F<@AL?@=<S"DAD"CB@"BRRFEQ"TA@J"+E=DA@"0OFA;;="KAC?<<S"CB@
AC"%BP=LM=E"#\##"@J?@"A@"G<?CC=D"@B"RBC@ACF="TA@JJB<DAC>"DBRERE=C@;"?CD".
K@z2@J="(LMFD;G=E;BC"E=;GBCD=D"MS";F>>=;@AC>"?"L==@AC>"AC"TJARJ" @J="G?E@A-=
JBT"@B"TACD"DBTC"@J="=C>?>=L=C@Q" @J="1?CW"KBEL?<<S"GEBPAD=D"?"CB@AR="BK
(LMFD;G=E;BC"=C>?>=L=C@" MS" =L?A<3"")?S;"<?@=EQ" +E=DA@" OFAE-CBERFADBR" ?" ;AL
@=ELAC?@ABC"@B"@J=",DPA;BE3

&JA;";=R@ABC"MEA=K<S";FLL?EA_=;"@J?@"JA;@BES3"™

1. Credit Suisse’s Initial Period of Cooperation

JFEAC>" @J="KAE;@" S=?E"BK" @J="=C>?>=L=C@Q" @J="$CD=G=CD=C@" (LMFD;G=E;

TBEW=D" @B" >?@J=E" ?CD" E=PA=T'O@XDBBRFKEBL" +E=DA@" OFA;;=Q" GFM<AR" ?ERJAF

USIH@/&3IAH, @ HE%& )& I@J)%*-$#* 051K LS@I$HI 751 <;;>
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;=RBCD?ES";BFER=;Q"L=@"TA@J"+E=DA@"OFA;;="?CD"A@;"?>=C@;" @B"DA;RF;;" @J="GEE
;@E?@=>S"BK"+E=DA@"OFA;;=;;"ACP=;@A>?@ABCQ"?CD"RBC;F<@=D"TA@J"'B@J=E"BE>?C
TA@J"E=<-REBIL=D>="@B"KFE@J=E"ACKBEL"@J="ACP=;@A>?@ABC3"'&J="(LMFD;G=E;BC"
AC@=EK?R=D"DAE=R@<S"TA@J"05+"@B"BM@?AC"ACKBEL?@ABC"?CD"=PAD=CR="FCD=EX?
@J="RBG="BK"@J="YE=;;"=<=?,="?CD",BF>J@"@J="1?CW:;"?>EB:: D@ AR BCR<ED@@3E;"
AC'A@;"ACP=;@A>?@ABC3"",@"CB"GBAC@"DFEAC>"@JA;"KAE;@"S=?E"DAD"@J="1?CW"E"~
(LMFD;G=E;BC:;" G=EKBEL?CR=" BK" JA;" DF@A=;" BE" kF=;@ABC" @J=" ;RBG=" BK" @J=" (LN
=C>?7>=L=C@3"

&J=" $CD=G=CDE™ED;G=E;BC:;" L?CD?@=" =C@?A<=D" @J=" C==D" @B" =C>?>=" AC"
;ALF<@?C=BF;" TBEW;@E="L;" ?AL=D" ?@" =C;FEAC>"?" @JBEBF>J" E=PA=T" BK" 05+:;" ?<<=>"
=R@ABC";FLL?EA_=;"@J="?E=?;"BK"TBEW"@J="(LMFD;G=E;BC"=C>?>=D"AC"M=KBE="+E=D!
JF@@ACTEEHAEDBTCS

2. Obtaining the SWC Leads

,,"CB@=D"?MBP=Q"+E=DA@"0FA;,="@0RBEE>GECD=-C@", DRANFD CEE;BC"@B"
RBC@OR@@B"DA;RF;;"@J="L?CC=E"AC"TJARJ"05+"RBF<D"RBCKAD@3ICIBUKBES?GAHND="
@JT@I-BBF<D"@J=C"F;="@B"cDAESR@ABGBK-@J="I?CW:;"ACP=,@A>?@ABC3"'&J="(LMFD;G
?CD",DPA;BE";BBC"L=@"DAE=R@<S"TA@J"05+Q"?CD"DFEAC>"@J=;="DA;RF;;ABC;"@J=" (LM
,DPA;BE" T?<W=D" @JEBF>J" @J=" RBC@QE?R@F?<" >F?E?C@==;" BK" ACD=G=CD=CR=" @J?
GEBPAD=D"?CD"DB/RFFAE"RBLLA@QL=C@" @B"=C;FEAC>" @ J <& ACt? CEB LB B"
C@JBEBF>J<S" ?CD" @QE?C,GAEZQR3¢?@=" ?CS" ?DDA@ABC?<" ?CD" RE=DAM<=" <=?D;" G
05+3!'"$C"@FL==@AQ* @J="$CD=G=CD=C@"(LMRPOGHERCBE® ?@=D"@J?@"FBRAGFC@A<"@J

!
DS $HIAH, @I$%&1()&**$!',1(2"5!6)3B!; M5! <;M>

171Q)8)*'1;<5;<;MI"/331J$'S$$0!(2"1/0%!@J)%*-$#*,0g!($-'$@I$#!;5!:<;MI"/331I$'S$$0!(2"1/0%!
1@J)%*-$#*,0g!IF', J$#1251:<:M1"/331J$'S$$0!(2"1/0%!1 @J)%*-$#*,0g!IF', I$#!:R5!: <:MIE$S$' &08!
!
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GBAG@E="1?CW"J?D"M==C"KF<<S"RBBG=E? GAR“TAELDAEERRPSW:;"RBC;=C@Q"RBGA=;"BK"€
=C>?7>=L=C@"<=@@=E;Q";B"@J?@"05+"RBF<D"M="?;;F E=P*@;TORBREBIR1?C\V"'A@;"
RBBG=E?@ABCQ"@J="(LMFD;G=E;BC"?CD",DPA;BEBIBMB:ERM<AT" @GFM<AR"E=GBE@3
05+"L?D="R<=?E"@J?@" @J=;="?RRBFC@?MA<A@S"?CD"RBCKAD=C@A?<A@S";?K=>
A@;"D=RA;ABC"@B"F<@AL?@=<S";JIREBKQYVS AL BREIR@=E";=P=E?<"=ORJ?C>=;"?CD"
AEG=E;BC"L==@ASE&ITEBK;WS"?CD"6BE'06+"=0GE=;;=D"?C"ACRE=?;=D"TA<<AC>C=;;"@B"@
+E=DA@"0FA;;="FG"BC"A@;"BKK=E"@B";J?E="ACKBEL ? @@BE BB I3NTEIRE 2 EBTAQJ"
DA;R<B;FE="?>E==L=C@"bc%),deRBKAED: B2 @ACKBEL?@ABC"RBF<D"BC<S"M=";FM;=kF=C(
:J?E=D"TA@J"+E=DA@"0FA;;="TA@J"054%"RBE(EQIER;G=E;BC"RBLLFCAR?@=D"@J?@"AC@=
@B"+E=DA@"0FA;;="?CD"@J="1?CW"?>E==D"@J?@";FRJ"?C"?>E==L=C@"T?;"GEBG=E"?CD"F
1?CW:;"GEAERA@ @=C"BKK=E"@B"05+"@J?@"AK"A@";FMLA@ @=D" ACGRBEK MFABCORBCKAD:
6BEL?Q" @J="I1?CW"TBF<D" ?REVSBE" A3 =L =C@"T?;"=0€RE@ALT" (R@BM=EFA!"
GEBPAD=D"@J="(LMFD;G=E;BC" ?CD" ,DPA;BE" TA@J" ?RR=;;" @B" TIGBEABNEE": BEMBD" ?;
ACP=;@A>?@APLE(CRERELM=E"IVQ"##!Q"05+"?>E==D"@B"G=ELA@"@J="(LMFD;G=E;BC"@!
'BL=Q"MF@"CB@"?<<Q"BK"@J?@"ACKBEL?@ABC'"TA@J"+E=DA@"0FA;;=3"05+"DAD";B"M?;=C
L?D="MS" @J=" 1?CW" @J?@" A@" TBF<D" KF<<S" ACP=;@A>?@=" @J="?E=?;" KBE" TJARJ" (
ACKBEL?@ABC"?CD"“@ARDECRE)TBFEDLBAEBK;WS"?CD"6BELARCD=G=CD=C@"BR=E;A>J@
2CD'TA@J'@J="c=0G=R@?@ABC"@J?@"g+E=DA@"0FA;;="TBF<Dh"E=LBP="@J="K?<;="GE=L1

<ALA@=D"@B"05+:;"GE=;;"E=<=?;="?CD"E>=C@AC?3d

|
J$'S$S0!(2"511@J)%*-$#*,051/0%1Q%L&* #g!K, LE@JISHIM;5!;<;MI"/331I$'S$$0! (2"51 @J)%6*-$#*, 05!
10%!QU6L&* #>!!
81K 0 /c&*F3,)#$!Q8#$$@$0'1I$' S$$0!(2"5!@J)%*-$#*,05!/0%!QU6L&* #5!IF', I$#!;:81:<:M
DS "SHIAK, @!"#$%&' () &HB516)3B1:M5!;<:MgH @/&3! A#E5%& 1 ) &**$!", | @J)%*-$#*,01/0%!
QUOL&* #5!($-'$@ISH W5 <;M>
201|F J$#;R5L < MIE$S$'&08II$'S$S0! (25! @J)%*-$#*,051/0%1QU6L&H #>!
RIH@/&3IA#,@!(2"!" | @J)%*-$#*,05!K, LS@ISHIMR5!;¢;M>!
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&J=" (LMFD;G5BC:;" @=7L" ?<;B" RBCDFR@=D" A@;" BTC" E=;=?ERJ" AC" @?CD=L" TA
DA;RF;;ABC;",B"@J?@"@J=S"RBF<D"=P?<F?@="@J="ACKBEL? @ABC"GEBPAD=D"MS"05+3"'&J/
L?@=EA?<;"KEBL" @J="JA;@BEAR?<"ACP=,@A>?@ABC;" AC@B" +E=DA@" OFA;;=:;" RBCDFR
8=EL?CS"?CD"PAR@AL;"BK"@J="7B<BR?F;@"@J?@"J?D"M==C"RBCDFR@=D"AC"@J="199\;""

==?ERJ'TI=@J=E"@J=E="T=E="GB@=C@A?<">?G;"BE";,JBE@RBLAC>;"@J?@"T?EE?C@=D"

."?"E=; F<@"BK$@D=G=CDE®™®&D;G=E;BC"?CD",DPA;BE:;"=KKBE@;"@B"BM@?AC"ACKBE
KEBL" 05+" ?CD" @J=" (LMFD;G=E;BC:;" BTC" ;FGG<=L=C@7?<" E=;=?ERJ" @B" =P?<F?@="
(LMFD;G=E;BC"?CD",DPA;BE"L=@"TA@J"+E=DA@"OFA;;="G=E;BCC=<"?CD"A@;"?DPA;BE;"BC
##Q"@B"RBCP=S"@JB;=0B4"@J?@"@J=S"T=E="?F@JBEA_=D"@B"DA;R<B;=Q";J?E="TJS"@.
@J="1?CW" C==D=D" @B"RBCDFR@" ?DDA@ABC?<"ACP=,@A>?@ABC"AC@B" @J=LQ"?CD"C
RBCR=ECAC>"JBT"@BB\;B3=;REAM=D"KFE@J=E"M=<BT"AC"@JA;"Y?E@Q"AC")2R=LM=E"#\#
?>E==D"@B"=0G?CD"@J=";RBG="BK"A@;"ACP=;@A>?@ABC"@B"ACR<FD="@JB;="<=?D;Q"AC
?@<AC=;Q";G=RAKAR" %?_A;"?CD"%?_A"=C@QA@A=;"TA@J"' GB@=C@A?<"RBCC=R@ABC;
E=ACP=,@A>?@ABC"BK"@J="%"?_A;"?CD"%?_A",FGGRE@HK"NERCRT'®C?@"05+",=C@" @I
@J="0TA;;">BP=ECL=C@"AC"199N"bc!99N"05+"ZA;@deQ"?;"D=@?A<=D"KFE@J=E"AC"Y?E@;"$:

6FE@J=E"D=@7?A<"RBCR=ECAC>"@J="05+"2Z=?D;Q"@J="E=RBLL=CD?@ABC;"@B"ALG
@J="I?CW:;"E=;GBC;="@B"@J=L"?EC" -8 RIEGI" A

3. Oversight of the Bank’s Investigative Work
6EBL"JFC="##!"@B"|FC="#\##Q"@J="$CD=G=CD=C@"(LMFD;G=E;BC"GEBPAD=D"EBMF;

BK"?<<"?,G=R@;"BK"+E=DA@"OFA;;=:;"ACP=;@A>?@ABC3"")FEAC>" @ JALBEK>Q3~"(LMFD

|
2K L$@JI$#!MI5!;<; MIE$$'&08!I$' S$$QN@*-$#*,05! QYL &*, #5!/0%!"#$%& ' () &**$>!

BIcSFS@I$H MIBR5!;<; MIE$$'&08*1J$'S$$0! @ J) %*-$#*,01/0%!"#$%& 1 ) &**$>1I"#$%& ' () &**$1/3*,!

#$- #'$%!'7/&'ISHA)# TSHIF,0*&%$#&08ISTS 7T$#I&'IF,) 3B R ISNY , 3F 1$#!3&*%$*F#&I$%!&0!
P#*144)_A4413$3=5!/*I'7$!./01!1%&%!0,'l 7/L$!F,-&$*!, Al'7$!3&**1#$/%&3B!/L/I&3/I3$!/0%!0$$%$%! A)#' 7 $#!
&O0A#@/'&,0!",1%$' $#H@&0$!'7$!A$/*&I&3&'B! Al*$/#F7&O08IA #!I'T$IK/O&*!'7/" @ &ET'1I$!,0'7$S@>!!
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L==@AC>;"TA@J" @J="1?CW:;" @=?L"DFEAC>"TJARJ" <AOY?E@C=E;"?CD" @J="1?CW" TBF<D
L=@JBDB<B>S"?CD";@?@F;"BK"@J=AE"TBEW3"'&J="(LMFD;G=E;BC"?<;B",=@"FG"?C"BP=E;A
TA@JAC"@J="I?CW:;"BKKAR=",G?R="AC"[VEARJ'RBLGEA, fDRBCIABPC @0 THR"AC @=EK?R=C
EBF@AC=<S" TA@J" @J="1?CW" ?CD" A@;" @=?LQ" RBCDFR@=D" =O@=C;AP="DBRFL=C@"
BP=E;A>J@Q"?CD"?DPA;=D",<AOY?E@C=E;"BC"@J="=KK=R@AP=C=;;"BK"A@;"KBE=C;AR"E=F

&J="$CD=G=CD=C@" (LMFD;G=E;BC" ?<;B" ;FMLA@ @=DRFECOB-E-BK:; BB’ ?CD"
E=PA=T=D"@J="DBRFL=C@;"GEBDFR=D"MS"@J="I?CW"AC"E=;GBC;=3""&J="(LMFD;G=E;BC""
D=MEA=KAC>;"BK" @J="1?CW" TJ=E="C==D=D3""6AC?<<SQ" @J="(LMFD;G=E;BC" L?D="E=RBI
+E=DA@" OFA;;="?;" @B"JBT" @J="1?CW" RBF<D" ALGEBFBEBEBIEE;FBE" A@;" ACP=;@A>?@A
=KKBE@;3

OFGGBE@AC>"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"TBEW"BC" @JA;"?;G=R@"BK"@J=
@J="KAEL"KBFCD=D"MS"6E?CR=;"1RZ=BDQ"6BE=C;AR"A;W" <<A?CR="bc6',deQ"?C"AC@=EC?\
KAEL" @J?@" RBCDFR@;" KBE@ARR QYRR =; @ A>? @ABC; FRATEHEAR: EHPAREZ;" KBE" <?E>='
RBLG?CA23"6'," T?;" T=<<f;FA@=D" KBE" @J="=C>?>=L=C@Q" ACR<FDAC>" M=R?F;=" 1RZ:
G=E;BC?<<S"G<?S=D"?"<=?DAC>"EB<="AC">?@J=EAC>"?CD"?C?<S_AC>"R<A=C@"E=RBED;"
AC"RBC@ABC' TA@J"@J="ACP=;@A>?@ABC"BK"@J="DBEL?C@"?RRBFC@;"BK"7B<BR?F;@"P
2CD"=?E<S"#\\;Q"?;,"T=<<"?;"BC"@J="E=;F<@AC*03@'2<{B'C@30G=EA=CR=D"LBCA@BE"?C
A;"K?LA<A?E"TA@J";=EPAC>"AC"?C"ACD=G=CD=C@"BP=E;A>J@"EB<=3

6FE@BD=@?A<"RBCR=ECAC>"@J="$CD=G=CD=C@" (LMFD;G=E;BC:;"BP=E;A>J@"BK"

ACP=,@A>?@AP="TBEW"A;",=@"KBE@J"ACM2ERD;"$$$Q"$/Q"?CD"/"

24100 StorySIdXQI+#,)-57"*UJ|SSS>A #$0*8F#&*1>F, @]1,) >

25114, EFD$,%!/0%!dXQ!S$#$!/3*,1#$*- 0*& I3 A #!'7$!%$*&80!/0%! & @-3$@$0'/'&,0!, AlIF3/&@!$L/3)/'&,0!
10%!/% @ &0&*"#/'&,01*B*'$@*!A #!'7$! Z>(>IM>C!I&33&,0!(S&**1./011($"3$3@$0'/0%!Z>(>!I;>R!J&33&,0!1+$# @/
(3/L$'D/I A, 3,F)*"1*$"33@3$0*>Frances McLeod5'dXQ!+#,)-5!

7" *U]|SSS>A #$0*&F#&*1>F, @]1,)135/%$#+7 8 ABHEBEHA]>!
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4. Retaining Historians

&J="$CD=G=CD=C@"(LMFD;G=E;BC"TBEW=D"TA@J"+E=DA@"OFA;;="@B"E=@?AC"JA;@
@J'GEBa=R@3""6EBL"@J="BF @@z, @D=AISVMLGBE@?CR="?CD"C=R=;;A@S"BK"JAEAC>"
@B"GEBPAD="@J="JA;@BEAR?<"RBC@=0@"KBE" @J="YE=;;"'=<=?;=Q" ?;;=;;" @J="7<<=>?@
G=E;G=R@AP=Q"?DPA;="BC"@J=";RBG="?CD"LF@IBDBIRSBK>@IABCQ"?;;=;;"@J="C?L=;"
?CD"ACDAPADF?<;"TIB"T=E="BC"@J="P?EABF;"<A;@;"@J="I?CW"?>E==D"@B"ACP=,@A>?@=
ACP=@A>?@ABC" T?;" =OG?CD=D" ?@" @J="=CD" BK" ##!Q" ?CD" ?;;=;;" @J=" KACDAC>;"
ACP=;@A>?@ABC3

$CA@A?<ISBAC'BK'#\#!Q"+E=DA@"0FA;;="E=@? ACHD? 20T MAQEEATDb @ J="c#\#!"
7A;@BEA?Cde" @B"M=>AC*@&84:"TREMIRAE=R@=D"@J="#\#!"7A;@BEA?C"@B"RBCDFR@"E=;:
GFM<AR"?ERJAP=;Q"@J="I?CW:;"?ERJAP=;Q"?CD"B@J=E";BFER="108- MO8 EEAC B @ ?(
YE=;;"'=<=?;23"&J="#\#!"7TA;@BEA?C:;"ACA@A?<"KACDAC>;"?E="DA;RF;;M>*%BE@J=E"AC"Y ?E(

IF@"@J="##!"7TA,@BEA?C:;;"TBEW"T?;"CB@";FKKARA=C@"@B"KF<KA<<"@J="BP=E?<<
KEBL"JA;@BEAR?<"=0OG=E@;3"'6BEFBQAIGIN@*ErARA@ID"@I="#\#!"TA;@BEA?CQ"+E=DA@"
?RWCBT<=D>=D"@J?@"?C"c?DDA@ABC?<"JA;@BEA?C"KEBL",E>=C@AC?";JBF<D"M="E=@
E=>?EDAC>"8=EL?C;"AC",E>ECBRCREA @PBCHH!"7TA;@BEA?C"T?;"BC<S"?M<="@B"TBEW"BC'
ACPAE?@ABC"KBE"?"K=T"LBC@J;"AC"@J="K?<<"BK"#\#!Q"?CD"J="RBF<D"CB@"RBC@ACF="A
RBLLA@L=C@;3",;"DA;RF;;=D"AC"Y?E@"$$Q"@J="#\#!"7TA,@BEA?C:;"TBEW"J?D"KBRF;=D"BC'
@B",E>=C@AC?"DFEAC>"?CD"?EBFCD"5BE<D"5?E"$$QTABR<FBALKER=" BFE@K@B.C?" @B"

%7?_A"8=EL?CS3""$C")=R=LM=E"##!Q"IBT=P=EQ"@J="1?CW"D=@=ELAC=D"@B"=0G?CD"A@;

|
126"#$9%&'1 () &**$!",) 0*SES @, #/0%) @5!($-'$@I$#! 25!, <;Mg'H@/&3!A#, @!"#$%&' 1 ) &**$!", 1 @) %*-$#*,0!
10%!Q%L&* #5!($-'$@I$#!?5!;<;Mg!E$$'&08!I$'S$$0! @J)%*-$#*,05!"#$%&' ) &**$5!/0%! Q%L &* #5!cSF$ @IS
MR5!:<;M
271"#$%8&'1 () &*1$)0*$3IES@ ,#/0%) @5!($-'$@I$#! 25!, <;M>!
28IF J$HIMCS!,<;MIE$$'8&08!J$'S$$0! @J) %*-$#*,05!"#$%& ' ) &**$5!/0%! Q%L &* #>
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RBP=E" B@J=E" @BGAR;" M?;=D" BC" <=?D;" GEBPAD=D" MS" 05+Q" ACR<FDAG#5KAC?CRA?<
E>=C@AC?3"",@" @IE@N@DFA;;=EARED" @J?@"A@"C==D=D"?DDA@ABC?<"JA;@BEA?C"
'BF>J@"@B"E=@?AC"?CB@J=E"JA;@BEA?C"@B"RBLG<=@="Q@JA;"TBEW3
+E=DA@"0FA;;="ACKBEL=D"@J="$CD=G=CD=C@"A@FBIHERL"@B’BV@?AC"?DDAQ@
JA;@BEA?C;"@B";FGGBE@"ARDFBEWREER"?@"<=?;@"AC"G?E@Q"M=R?F;="A@"RBF<D"CB
JA;@BEA?C'TA@J"@J="C=R=;;?ES"=0G=E@A;="?CD"RE=DAMA<A@S"TJB"T?;"TA<<AC>"@B"
OFA;;=3""&J=E=KBE=Q"@J="1?CW"?;W=D"@J="(LMFD;G=E;BC"@B"?@ @=LG@.@RIE=@?AC" !
TA@J"@J="ACP=;@A>?@ABC3
&J="$CD=G=CD=C@"(LMFD;G=E;BC"T?;"?M<="@B"E=@?AC"?"5BE<D"5?E"$$";RIB<?E"2(
2CD"E=;=?ERJ=E"KBE" @J="I=E>A=E"+BI0T;MBP=ECL=C@";GBC;BE=D"@="?L"BK"E=;=?ERJ=F
KBEL=D"AC"199X" @B"ACP=;@A>?@="@3EW ME@F=AC=""CD"0TA;;"M?CW;"DA;RF;;=D"AC"D=(
AC"Y?E@"$$"b@J="c$CD=G=CD=C@"7A;@BEA?Cde3"'&J="(LMFD;G=E;BC"?<;B"MEBF>J@"BC'
@B"@J="$CD=G=CD=C@"7A; @BEATNIQ2DFSEP=EAMWS GEBK=;,BE' TA@J'=OG=E@A;="AC"@
L?@ @B
"CB@=DQ"+E=DA@"0FA;;="?<;B";@?@=D"@J?@"A@"T?;" REB@ AR2C @BEE=@?AC"2(
BGAC="BC"L?@@=E;" BK" ,E>=C@AC="JA;@BESQ"=P?<F?@="@J="*,8" ?CD" ,E>=C@AC="%?"
RBCDFR@"KFE@J=E"E2BATERIDJ="RJ?<<=C>=;" @J="1?CW"T?;"K?RAC>"TA@J" E=@?ACAC
JA;@BEA?CQ" @J="1?CW" ?<;B" ?;W=D" @J="$CD=G=CD=C@" (LMFD;G=E;BC" ?2CD" ,DPA;BE" K

E=@?ACAC>" ?C"BOGEE@ @ACD" GEBPAD=D" @J=" (LMFD;G=E;BC" TA@J" ?" <A;@" BK" GB
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TA@J"TIBL" @J="(LMFD;G=E;BC"T?;"?M<="@B"?>E=="BC" @=ETFOR=RAUARDR2;A; @"
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D. Credit Suisse’s Decision to Shut Down the Independent Ombudsperson's
Oversight
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aF;@AKAR?@ABC;"@J? @"+ERBBE&DHREGEIED=RA,ABC"@B"@=ELAC?@="@J="=C>?>=L=C(

@J="$CD=G=CD=C@"(LMFD;G=E;BC:""E=;GBC;=;3

1. Credit Suisse’s Actions to Shut Down the Engagement

(C" JFC="IVQ" #\##Q" +E=DA@" OFA;;=" E=?KKAEL=D" A@;" RBBG=E?@ABC" TA@J" @-.
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D=CSAC>"@J="(LMFD;G=E;BC"?RR=;;"@B"@J="I?CW:;"D? @ &3, @EAR® QORI RB"L? @ C
BK"@J="(LMFD;G=E;BC:;"BP=E;A>J@Q"?CD"MS"E=KF;AC>"@J="(LMFD;G=E;BC"?RR=;;"@B"B
E=;BFER=;"?CD"L?WA@E?BEDRSRESD;3"" <@JBF>J"@J=;="E=;@EAR@ABC;"ACRE=?;=D"BP:
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(LMFD;G=E;BC?CD",DPA;BE:;"ACD=G=CD=C@"BP=E;A>J@"EB<=Q"BC"@J="B@J=E3™
a. The Bank’s Denial of Data Access
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L=;;?>=;"BC"E=;@BEAC>"@J="(LMFD;G=E;BC:;"?RR=;;"@B"D?@?"?CD"B@J=E"ACKBEL?@AB
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$C"?C"=L?A<"BC"|FC="H\Q"#\##Q"?"I?CW"=LG<BS=="E=;GBCD=D"MS";@?@AC>"
@JPCWJI?D"cM==C"?;W=D"@B" @?W=";@BRWd"?CD"?;W=D"@J="(LMFD;G=E;BC
T?ABC@A<"@J="I?CW"RBLG<=@=D"A@;"BTC"TBE¥WG<?C"?CD"MFD>=@3

)FEAC>"?"R?<<"BC",F>F;@"|Q"#\##Q"M=@T==C"?"|?CW"=LG<BS=="2CD"?"L=LM=E
BK"@J="(LMFD;G=E;BC:;"@=?LQ"@J="1?CW"?RWCBT<=B=ID@@®"@J="$CD=
(LMFD;G=E;BC"C==D=D"?"cE=KE=;Jd"BK"@J="RFEE=C@"D?@7?3

JFEAC>"?"L==@AC>"BC",F>F;@"|Q"#\##Q"@J="1?CW"?>?AC"GEBLA;=D"@B">AP="
$CD=G=CD=C@"(LMFD;G=E;BC"?"cE=KE=;Jd"BK"D?@?"KEBL",<AOY?E@C=E;Q"?
(LMFD;G=E;BC"E=A@=E?@=D"JA;" C==D"KBEOMRE@ CamB", KACDAC>;"AC"
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GEBPAD="JAL'TA@J",<AOY?E@C-=E;:;"KACDAC>;"c?;*BBC"?;"GB;;AM<=3d

$C"?" <= D@@ER>F; @"#XQ"#WHQ" @J="I?CW"RBCDA@ABC=D" @J="E=; @BE?@AE
?RR=;;"BC"?";=B¥ D=L?CD;";FRJ"?;"GEBPADAC>"?"D=@?A<=D"MFD>=@"KBE"@
E=;@" BK" @J="(LMFD;G=E;BC:;" TBEWn" A@" ?<;B";@?@=D" @J?@" @J="1?CW" |
CRFEE=C@<S"3"3"3"RBC@=LG<?@=d"E=<=?;AC>"@J="(LMFD;G=E;BC:;"KAC?<"I
@J="GFM<AR"?CD"E=kF=;@=D"@J?@" @J="(LMFIACRBEKADARER?<"
RBLLFCAR?@ABC; TA@J'05+"@B"@J="1?CWQ"?";@=G"@J?@"TBF<D"<AW=<S"P/
%),"M=@T==C"05+"?CD"@J="(LMFD;G=E;BC3"

$C" ?" <=@@=E" BC" 0=G@=LM=E" XQ" #\##Q" @J=" $CD=G=CD=C@" (LMFD;G
=LGJ?;A_=D" @J?@" @J="-C>?>=L=C@" Z=@ @=E" GEBBANMB@=2DR" E=;@EAR@ALE
?RR=;;"?CD"E=A@=E?@=D"JA;"E=kF=;@"@B"E=;@BE="?RR=;;"?CD";@?@=D"@J°
M="TA<<AC>"@B"KFE@J=E"DARBCDAQRB@->"AC"@J="I?CW:;",F>F,@"
#XQ"#\HH'<=@ @=E"BCR="@J="I?CW"E¥@BE=D"?RR=;;3
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;@?7@=D" @J?@" cBK" RBFE;=d" @J=" (LMFD;G=E;BC" RBF<D" J?P="c?<<" ?RR=;;"
C==Dg=Dh"@B"DB"@J="TBEW"gJ*{"C==Dg=Dh3d
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*<@AL?@=<SQ" @J="1?CW" C=P=E"E=;@BE=D" @J="(LMFD;G=E;BC:;"BE" ,DPA;BE:;" ?RR

E=<=P70BRFL=C@;"?CD"ACKBEL?@ABC"GEABE"@B"@J=AE"@=ELAC?@ABC3

b. The Bank’s Efforts to Restrict the Scope of the Ombudsperson’s
Oversight

" @"@AL=;Q"@J="1?CW"aF;@AKA=D"A@;"K?A<FE="@B"GEBPAD="@J="(LMFD;G=E;BC
?CD"A@;"=KKBE@;" @B"RFE@2@ABC"NSPR@ALAC>" @J?@" @J="(LMFD;G=E;BC:;"BP=E;A>]
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IS"T?S"BK"<ALA@=D"=0?LG<=Q" @J="1?CW"RJ?C>=D"GB;A@ABC;";=P=E?<"@AL=;"BC
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c. The Bank’s Other Actions to Restrict Independent Oversight
$C"?DDA@ABC"@B"@J="I?CW:;"K?A<FE="@B">BeCHRR}J<@BVIPDEE @ J="1?CW"@BB
?DDA@ABC?<";@=G;"@J?@"ALG=D=D"@J="(LMFD;G=E;BC:;"?MA<A@S" @B"KF<KA<<"JA;"EB

<=@@=E;"?CD"L==@AC>;"AC"@J=";FLL=E"BK"#\##Q"+E=DA@"OFA;;=Q"@BBW"@J="KB<<BTAC

. '=KF;=D"@B"?>E=="@B"KSD*@.FC@"BK"?C" E>=C@ALB-DG-E@
GE=PABF;<S"M==C"AD=C@AKA=D"?@"+E=BR®"0FA;;=:;"E=kF=;@

. '=KF;=D"@B"GEBPAD="@J="$CD=G=CD=C@"7A;@BEA?C"TA@J"?RR=;;"@B"I?CW
?ERJAP!
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d. Termination of the Engagement
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(LMFD;G=E;BC"TEB@="@B" @J="1?CW" @B?[@ MIRBEBIZREA@I?@"A@" J?D" CB"AC@=C@AI
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2. Credit Suisse’s Proffered Justifications for Termination
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a. Credit Suisse’s Position on Scope
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b. Credit Suisse’s Limitation of Independent Oversight of the
Press Release Investigation
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c. Credit Suisse’s Claim that Past Investigations Satisfy Its
Obligations
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2GG<S"@J="KF<<"LBD=EC"KBE=C;AR"G<?@KBEL"@J?@"A@"J?D"=;@?M<A;J=D"TA@J",<AOY
@J="(LMFD;G=E;BC"?CD",DPABO®BE=?CD"P=EAKS"@J="TBEW"@J?@"A@;"JA;@BEA?C"J?I
DBC=3",DDA@ABC?<"<ALA@?@ABC;"BK"=?RJ"BK"@JB;="GE=PABF;"E=PA=M!2BIKFE@J=E'L
1BE=BP=EQ" @J=";FM;=kF=C@" ACP=;@A>?@ABCIBR@ W D=LBCY@R?@=D" @J?@" ¢
GEABE"E=PA=T;"T=E=Q"AC"K?R@Q"CB@";FKKARA=C@" @B"L==@"05+:;"RBCR=EC;3""8J="C
D=@?A<=D"AC"Y?E@VBSBTIBESIBK TIARI T?;"GEBPAD=D"MS"05+Q";BL="KBFCD"MS"@J="12(
DFEAC>"A@®;"ACP=,@A>?@ABEBPRIBMSF@J="$CD=G=CD=C@" (L RBOIGNEERC"
C==D"KBE"@J="1?CW" @B">B"M=SBCD" @JB;="JA;@BEAR?<"=KKBE@;" ?CD" RBEE=R@" @J:
RBCC=R@ABC'"TA@J'@J=L3""8AP=C"@J?@"@J="KBE=C;AR"G<?@KBEL"J?D"?<E=?DS"M==C
BK"@JBF?BK"C?L=;"2CD"C?L="P?EA?C@;"AC'RBCC=R@ABC TAQJ" GIF B NEQNBCQ.="
?,"DA;RF;;=D"KFE@J=E"AC"Y?E@"/Q" @J="4X\"C?L=;"BC" @J="05+"?CD"%FE=LM=E>"ZA;@;";=
LBD=;@"@?;W"KBE"@J="I?CW"@B"FCD=E@?W=Q"E=<?@AP="@B"@J="TBEW"?<E=?DS"FCD:

d. Credit Suisse’s Other Reasons for Terminating Its
Investigations

$C"?DDA@ABC" @B" @J="E=?;BC;"?MBP=Q"+E=DA@"0FA;;="J?;" @?W=C"?"P?EA=@S"|
=0G<?AC"A@;"D=RA;ABC"@B"@=ELAC?@="A@;"ACP=,@A>?@ABC"?CD"A@;"BP=E;A>J@3""§
FirstQ"@J="1?CW"J?;"R<?AL=D"@J?@Q" TA@J"E=;G=R@" @B"?C"ACP=;@A>?@ABC"Bk
OFA;;="DAD"CB@"C==D"@B"G=EKBEL"?C"ACP=;@A>?@ABC"?@"?<<Q"M=R?F;="cCB"RE=DAI
OFA;;="BE"A@;"GE=D=R=;;BE;"gJ?Dh"M=2C"GE2GCEBARF;;=D"?MBP=Q"@J="I?CW"?<E=?DS"J
?>E==D"@J?@";FRJ"?C"=0G?C;ABC"T?;"C=R=;;?ES"AC")=R=LM=E"##!"TJ=C"A@"?>E==D"@B"
!
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?@<AC=;3""&J?@"D=@=ELAC?@ABC"BK"C=R=;;A@S" BRRFEE=TJ7PKBEKADFI @NFE=E;E
E=R=AP=D"ACKEERTZDABPAD=CR="KEBL"05+" @J?@" @A=D"+E=DA@" OFA;;="@B"'?@<AC=;’
1BE=BP=EQ"?;"DA;RF;;=D"AC"Y?E@VI$$BJ?CDOA@ABC?<"RE=DAM<="=PAD=CR="RBCC=R@/
OFA;;="@B" @J=""?@<AC=;"J?;"M==C" D=P=<BG=D" ;ACR=")=R=LM=E" #\#!Q" ACRKFDAC>" KEE
=0O@=EC?<"E=RBED;"?CD"B@J=E"=PAD=CR="D=EAP=D"KEBL"@J="I?CW:;"ACP=;@A>?@AB(
ACKBEL=D"+E=DA@"OFA;;="BK"@J=EFRIRE-EIMABIKPAD=CR="AC"?C",F>F,@" XQ"#\##"<=@(
TIJARJ"J="ACKBEL=D"@J="I?CW"@J?@"05+"J?D"D=P=4BeBDARABECRZ@<AC=;"RBCC=R@A
?CD"TBF<D";J?E="@JA;"ACKBEL?@ABC"AK"@J="I?CW"TBF<D"E=RBLLA@"@B"A@;"GEBLA;=
E=PA=T"M="RBCDFR@2H#BKAEEBP=E;A>@&J="1?CW"DAD"CB@"E=;GBCD"@B"@JA;"BKK=E3"

SecondQ"+E=DA@"OFA;;="J?;"?=<ERBU@?@"+E=DA@"OFA;;=:;";=@ @<=L=C@"BK"RAPA<
MEBF>J@"MS"]=TA;J"BE>?CA_?@ABC;"ACR<FDAC>LEBGACCRCH®® RBCDFR@"KFE@J=E"
ACP=;@A>?@ABC"AC"@IAJALA@IHB "L ?S"BE"L?S"CB@"M="@EF="TA@J"E=;G=R@"@B"?CS":
@I@" @J="1?CW"L?S"J?P="KBE"A@;"JA; @ BEARE?(BSBEELBIA; IBFEAC>"?CD" ?K@=E"5BE
5?E"$3$Q"@JB;=";=@@<=L=C@;"DB"CB@"J?P="?CS@JAC>"@B"DB'"TA@J"'@J="AC@=>EA@S"E
@J?@"@J="I?CW"RJB;="@B"FCD=E@?W=3""+E=DA@;08/8;93 1] ?@F AR BF<D"RBCDFR(
?C" ACD=G=CD=C@" ACP=,@A>?@ABC" AC@B" A@;" ?<<=>?@ABC;Q" ?CD" ;A>C=D" RBC@E?~
(LMFD;G=E;BC"?CD",DPA;BE"AC"TJARJ"A@"KBEL?<<S"?>E==D" @B"FCD=E@?W="@J?@" A
ALG?E@A?<"BP=E;A>J@3"",CS";~R:@AEI'KERY,"BK="T19IARI"'@J="I?CW"T?;"KF<<S"?T?E="
BK"TJ=C"A@"L?D="@JB;="?;;FEAECREB"M=?EAC>"BC" TJ=@J=-E"A@" J?;"RBCDFR@=D" @J="
ACP=,@A>?@ABC"'TA@J"?GGEBGEA?@="BP=E;A>J@"@J?@"A@"?;;FE=D"05+"A@"TBF<D"DB

E. The Bank’s Review of the Independent Ombudsperson’s Report

,i'E=K=E=CR=D"?MBEE{@"BK"@J="K?R@F?<"RBC@=C@"BK"@JA;"=GBE@"T?;"GEBP/
|
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GFE;F?C@"@B"RBC@E?R@F?<"BM<A>?@ABC"AC" @J="$CD=G=CD=C@"(LMFD;G=E;BC"?CLC
Z=@@=E;"BC")=R=LM=E"IXQ"#\##Q"MPBHEDIE|@BV"?C"BGGBE@QFCA@S"@B"E=PA=T"?CD"E:
@J="K?R@;"GE2*=C@-®3="1?CW:;"E=kF=;@Q"@J="(LMFD;G=E;BC"?>E==D"@B"GEBPAD="+E=
TA@J"?C"=0@=C;ABC" @B@¥:@IB<AC="ALGB;=D"MS"@J="-C>?>=L=C@"Z=@ @=E"@B"?<<B
?GGEBOAIEAO T==W;" @B"EXGBERR>"@J?@" @ALEOEABOQ-E;"E=?RJ=D"BF@" @B" @.
(LMFD;G=E;B@BEBPAOB@=;"?CD"RBLL=C@;"BC"Y?E@"/" BKX@ JAACGHEB3-E;Q" TJARJ"
J?D"M==C" DA;LA;;=D"MS" @J="1?CW" AC" #\##" ?K@=E" @J="1?CW" D==IRECRG"DADR; @A>?
ACKBEL=D" @J=" (LMFD;G=E;BC"A@" T?;" R?<<=D"M?RW" @B" E=PA=T" @J="K?R@;" BK" Y?E(
<AOY?E@C=E;"ACKBEL=D"@J="(LMFD;G=E;BC:;"@=?L"@J?@"B@J=E"@J?C";BL="kF=;@ABC
?"<A;@"BKfIAP3<"%?_A;"@J?@"?E="D=;REAW-EBYCA@ERD/ CB"B@J=E"kF=;@ABC;"BE"A;;F
TA@J"@J="GBE@ABC"BK"@J="=GBE@"@J?@"A@"J?D"E=PA=T=D3""&J="(LMFD;G=E;BC"?C
kF=;@ABC;" ?CD" ?L=CDB:@E®" ?RRBEDAC>XSEW" J?;" CB@" GEBPAD=D" ?CS" ?DDA@ABX
RBLL=C@;"BC"@J="=GBE@"B@&JRBEIICBES 'R<?AL;"L?D="MS"C=T"RBFC;=<"TJARJ'@J="1?
E=@?AC=D"AC" j?CF?ES" @~ @E®@" GEBPAD=D" @B" A@" RBC@?AC=D" ¢;=EABF;" K?R@
c>E?@FA@BF;"?CD"ACK<?LL?@BES";@?@=L=C@;d"TA@JBF&"IGRBE @M =X ?MBE?@AB
RBFC;=<"D=R<AC=D"E=G=?@=D"ACPA@?@ABC;"KEBL" @J="(LMFD;G=E;BC" @B"GEBPAD="",
GEBGB;=D"=DA@;" @B" @J="=GBE@Q"AC;@=?D"L?WAC>"@J="R<?AL" @J?@" @J="(LMFD;G:
GE=G?E=D"?CS"E=GBE@"M=R?F;="J="T?;"@=ELAC?@=D3"308:Q)'BK’REEEC@ 2-QBEE ;"
RBLL?CD"@J?@" @J="(LMFD;G=E;BC"c;J?<<d"GERBYE}"IHF=BRA@D=<AP=E=D"@B"@J="17C\

c?@"BE"?EBFCD"@=EDABRBEBYEPCL<d"M="GFM<AR<S"E=<=?;=D3"""

|
MH@/&3!AH, @ @J)%*-$#*,0!",I"#$%& ' ) &**$5!CSFS@I$#HIMWS!;<;;>
DIH@/&3IAH, @' @J)%*-$#*,01",I"#$%& ' ()&**$5!6/0)/#B!GB!;<;C>
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N\"

BAROFSKY000070



I"HS%& H(%)*  +
$,-./0.1+2 34+5657

&J="C=0@";@=G"AC"@J="GEBR=;;"?<<BT=D"@J="| REBTUBRR@2:€:D?S,EaBA=T"?CD"

BMa=R@"@B"?CS"DA;R<B;FE=;"XE"@J="=GBE@
N

&J=";FM;=kF=C@" Y?E@;"BK" @JA;"'=GBE@" ;=@" KBE@J" KFE@J=E" D=@?A<" ?MBF @"
GE=<ALAC?ES"?CD"C=T"KACDAC>;"?MBF@"+E=DA@" OF A;;=:;"[@ACMEIE "PRRBECEDI (@I A
?R@ABC;"BK"I?CW"@B"KAE; @"=0G?CD"?CD"@J=C"E=@EARE) B{Q@ RBBOWE TR DRE@RB
ACP=;@A>?@="@J="<=?D;" GEBPAD=D" @B" A@" ?CD" L==@" @J="E=RBLL=CD?@ABC;" L?D-
(LMFD;G=E;BC"@B"=C;FE="@JBEBEEAJ=";G=RAKAR"?DDA@ABC?<" TBEW'MS"@J="1?CW"@J?(
@B"=C;FEJ-" G=EKBEL?CRRBUIG<=@5"RE=DAM<="ACP=BAE?@ARL T J="$CD=G=CD=C@
,DPA;BE:;"E=GBE@"BC"JA; TBEW'AC"@J="L?@@=EQ"?;'T=<<"?,"@J="GB@=C@A?<"RBC;=KF =t

RBFE;="BK"?R@ABCQOKEEI @ "/$3"

2081H08/8$@$0'IDS " SH1/ 1 (SF>1Y 41]=>

N!II

BAROFSKY000071



I"HS%& H(%)*  +
$,-./0.1+2 34+5657

II. PREVIOUS INVESTIGATIONS INVOLVING CREDIT SUISSE AND THE NAZIS

,;,"CB@=D"AC" Y7B@BF®' DFEA@3="199\;" ?" ;=EA=;" BKIGEBKA<="ACP=; @ =E@ABC;"
RBCDFR@=D"AC"E=;GBC;="@B"?<<=>?@ABC;"E=>?EDAC>"@J="0TA;;"M?CW;:"FC<?TKF<"E=
PAR@AL:;"?38€aB;=ACP=;@A>?@ABC;"T=E="CB@"AC@=CD=D"@BQ"?CD"DAD"CB@Q"KF<<S"
E?A;=D"MS"05+"@J?@"E=;F<@=D"AC"@J="RBLL=CR=L=C@"?CD"=0G?C;ABC"BK" @J="RFE
*AC>"@J="@BB<;"?P?A<?M<="GR-BLRBRAE-Q",A>CAKAR?C@"MBDABCBWIBEEBER P A
;BL="0TA;;"M?CW;Q"=;G=RA?<<S"@J? @"=-EACRREBARFIOAG "0FA;;=Q"?;;A;,@=D"AC"=OG<BA@
@J="PAR@AL;"BK"@J="7B<BR?F;@n"E=@?AC=D"?;;=@;"M=<BC>AC>"@B"7B<BR?F;@"PAR@
;FGGBE@=D" @J="=RBCBLAR" KBFCD? @AB;>BK4&Id3@42S" DAD" CB@" RBLGE=J=C;AP=<S"
ACP=,@A>?@="W=S"kF=,@ABC;"E?A;=D"MS" 05+:;" ?<<=PI<@ABETID ACARFBACKKA<A?@=D"
TA@J'@J="%"?,B-ADAC?"I=<D"?RRBFC@;"?@"+E=DA@"OFA;;=Q"@J="=0@=C@"BK"@J="AC
M?CW;";FRJ"?+BRA@"OFA;,="AC"GEBPADAC>"M?CWAC>",=EPAR=;"KBE"G?E@ARAG?C@;"AC"
T?E)"BE"@J="=0A;@=CR="BK"%?_A"?RRBFC@;"?@"+E=DA@"OFA;;=3"

$C"G?E@"M=R?F;="BC="BK"05+:;"RFEE=C@"?<<=>7?@ABC;"A;"@J?@"+E=DA@"OFA;;="C
ACP=;@A>?@ABC;@CESTIER'B@JI=-ETA,;="AC;FKKARA=C@"@B"?DDE=;;"A@;"RBCR=EC;Q"?C
@J="1?CW"A@;=<K"J?;" @?W=C"@J="BGGB;A@="GB;A@ABC"?CD"J?;" ?;;=E@=D"@J?@" @J
BMPA?@="@J="C==D"KBE"KFE@J=E"E=PA=T"BKJ25+Y,?E=@-CEEBAMRCEEA-T"BK" @J="
ACP=@A>?@AP="=KKBE@;"@J?@"M=>?C"AC"@J="199\;Q";BL="BK"@J=AE"KACDAC>;"E=<?(@
?;"E=K=E=CR=D"?MBP="AC"Y?E@" $Q" @J=AE"<ALA@?@ABC;"AC"?DDE=;;AC>" @J="05+"?<
;FMa=R@"BK"@JA;"=C3?>=L=C@3

A. Overview of Prior Investigative Efforts

$C"@JI="T?CAC>"D3BEBR"5?E'@$-KKBE@;"M=>?C"@B"@ES"@B"AD=C@AKS"TJ=@J=E'
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T=E="JB<DAC>"?;;=@;"BK"%?_A;"BE"%%" S80M@@ALSQ" @J=;="?R@ABC; T=E="@?W=C"AC"E=
>BP=ECL=C@"L?CD?@=;"@B"?@ @“EBC@Y&@BrCEEBL@CDAC>"@J=AE"BTC"=;R3G="KEBL"-F
, "@AL="T=C@"BCQ"@J=AE"KBRF;";JAK@=D"@B"AD=C@AKSAC>"?;;=@;"M=<BC>AC>"@B"PA
&J=;="ACA@A?<"=KKBE@;Q"TJARJ'"RBC@ACF=D";GBE?DARB=<5"BBRENR2ZD‘BRNES"
ALA@=D";RBG="2CD"=KK=2R@AP=C=;;3
$C@=E=;@"AC"@J="@BGAR";FESEAGACEH X0 BK" @J="+B<D"5?EQ"THARI"RE=@=
?RR=;;"@B"E=RBED;"?CD"ACDAPADF?<;"?;"@J="$EBU/HARGREABHMRAALZBMBF @"@J="AC;FKK/
BK"@J="GEABE"=KKBE@?BW074B"M=>?C"@B"MFA<DQ"TJARJ"'<=D"@B"LF<@AG<="=KKBE(
0@?@=;Q"0TA@_=E<?CDQ"?CD"=<;=TJ=E="@B"ACP=,@A>?@="@J="JA,@BEAR?<"@EF@J;"B
PAR@AL"?;;=@;"MS"0TA;;"M?CW;Q"?;"T=<<"?;"@J="ACPB<P=L=C@"BK6IRBOBRSWCRC " @J="
T?E"=KKBE@3""$C"?DDA@ABCQ"=KKBE@;"T=E="FCD=E @CR<EDACRIER-E:REFTEERB" @
RFEE=C@"?<<=>? @ABCiQ@B"BE@AERAC="@J=AE"RBCC=R@ABC;" TA@J"%?_A"KAC?CR=;3"
%FL=EBF;">BP=ECL=C@"76BPEBCL=C@"?P=CF=;"T=E="@?W=C"@B"=0G<BE="@J=;="/
ACR<FDAC>"?";=EA=;"BK"*303" RBC>E=;;ABC?#MR:2DAR=7Q" PBIBABC" <A@A>? @ABCQ"0TA;;
[E>=C@AC=">BP=B{@BCBE=D"RBLLA;;ABC;Q"?CD";=P=E?<"GEAP?@%"ABC="'@4>2@ABC
T=E="BBLLA;;ABC"<=D"MS"KBEL=E"6=D=E?<"=;=EP="+J?AEL?C"Y?F<" 3"/B<RW=EQ";=@"FG"MS
M=@T==C"j=TA;J"BE>?CA_?@ABC;"?CD"@J="0TA;;"M?CW;n"@J="I=E>A=E"+BLLA;;ABCQ";=@"
>BP=ECL=C@n"?CDQ"?;"E=<=P?C@" @B" +E20MN@ BFB: AQERECP<"ACP=;@A>?@ABCQ"<=D'

[?7CW:;"JA;@BEA?C3

2091 $#8&SH!", @ @&**&Dkzerland, National Socialism, and the Second World War. Final Report!

5 <<;=5I/'NGGNROg!Y,3F1$#!X$- Rbport on Dormant Accounts of Victims of Nazi Persecution in Swiss
Banks :MVVV=5!/'IC>!

2101y 3FA$#IXS$- # Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks :MVVV=5!
QOOS$TIR/'I?9NVIgee also (‘$- 7/0&$!Q>!.&3P01B#HE Holocaust Victims’ Assets Litigation: Do the

U.S. Courts have Jurisdiction Over the Lawsuits Filed by Holocaust Survivors Against the Swiss Banks?5!
;MIEE D>6NT'L D>\ RADE!;RM!:MVVO=5!/"JRBN Q! $#8&$#!", @ @ &**8s;05rland, National
Socialism, and the Second World War. Final Report!:;<<;=5!/'""GRMRR>
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&JA"Y?E@"MEA=K<S";FLL?EA_=;"@J="KACDAC>;"BK"@JB;="=KKBE@;Q"?;"E=<=P?C@"
1. Findings of the Previous Investigations

&J="GEABE"=KKBE@;"FCRBP=E=D"ALGBE@?C@" ?CDCFN{| BIFQ @M=" SR BEABQ) G’
M=@T==C"%?_A"8=EL?CS"?CD" @J="0TA;;"M?CWAC>";=R@BE3""$C"DBAC>";BQ" @J=S"GEE
;A>CAKAR?C@"AC;A>J@"AC@B"@J="EB<="BK"@J="M?CW,RARRRADAQ? @BRLDAWE? ORA; BRD.
BK"@J=AE"PAR@AL;3""&J=S"REBAC2H5GCRAKAR?<<S"?MBF@" @J="TBEW"@J?@" @J="M?C
+E=DA@"OFA;;=Q"DAD"BC"M=J?<K"BK"@J="%"?_A;3

a. Overview of the Swiss Banks and Nazi Germany

' D=@?A<=D"AC" @J="ACP=;@A>?@AP="TBEW" BK" @J="GEABE" RBLLA;;ABC;Q" @J-
8=EL?CS"J?D"?";SLMMBECP=;@L=C@"E=V@RABEANE@J="=CD"BK"5BE<D"5?E"$"?CD"@J="="
I9H\;m"8=EL?C;"D=GB;A@=D"?;;=@;"AC"0TA;;"M?CW,;"M?;=D"BC"@J="M?CW,;:"E=GF@?@ABC"K
;@?MALAGEDAC"@FECQ"0TA;;"M?CW;"L?D=";FM;@?C@A?<"<B?C;"@B$SC@A@AC"AC"8=EL"
AC@=EC?@ABC?<"KAC?CRA?<"REA;A;"<=D"@B"8=EL?CS"ALGB;AC>"E=;@EAR@ABC;"BC"R"

AC"=KK=R@"@E?GGAC>"@J="0TA;;"M?CW;:"?;;=@;"AC"8=EL?CS"?CD"GE=P=C@AC>"@J="M?

HE%& ' ()&+*$1%8%!0, IS T&* I/*1*)F71%)#&08!'7 &*!-$#&,%5!/0%!'7$! A&0%&08*! Al'7$!. $#8&SH!", @ @ &**&,0!
S TSH A3/ B! I & *ILIH&, ) ¥ -#B%SFS** #1J/01*51*)F71/*1(0Q5! (F7 SS&TIB¥ BT J/01!:a(Y.b=5!./01!
D$)5!/(F7S$&O$#&*F73!.,%$01#$%&'/0*'/3":a(.0Qb=5!./01![,A@/005!d&%$*5!/0%!'7$!./01!&0!IMn#&F7>1\7&*!
PAN*$*'7SI'$H@'a" #$%&' () &**$b!8S0SH&F/33B!', I#FASH! I'7T$*$1J/01* #!,'7$#!$0'&'&$*5!/3'7,)871&'1/3*,1)*$*!
T$*-SFLA&FI0/@B7 $!-#$%SFS** #1$0'&'BIS7H0!/--#,-#&/'$>

212 $#8&SH!", @ @&**& Dkl zerland, National Socialism, and the Second World War. Final Report!

<< =bl/'"WM3!!

231 $#8&SH!", @ @&**&Dflzerland, National Socialism, and the Second World War. Final Report!

<< =51/, WNW; > (-$F&A&F/33B5!'7&*1&O0LS* @$0'IS/*1-/#'3B1%) $!',I'7$!13& @ &'$% ! F/-/F&'B! Al (S&**IF/-&'/3!
@/#1$*5!/10%!-/#'3B!%)$!", 1 7&87 $##S Yt #B% &' ) &**$ *17&*' #&F/I3HIL&SS!A,)0%!'7/'/*1, AIMVC<! #!
MVCM5!"#$%&' () &**$ *1+$#@/0!$T-,*)#B!I 818 %$#/I3PU!G; <! @&33&,0!(S&** I A#/0F*IA #!(0Q5MVW!@&33&,C
(S&**IA#IOF*IA #!(Y.5!1/0%!'VG! @&33&,0!/(S&**IA#/OF*IA #!./6 YO BSN085  wischen Bundeshaus

und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/""M@&@8IJ*,3'$!
'$#@*5!(0Q!S/H'7$!(S&**1I/01!'7/'18#/0'$%!'7$! @, *' IF#$%&'', | +$#@/0B!%)#&08!'7$IMV; <*>1140IMVC M5!/ "7 $!
'‘&@3! Al'7T$!A&O/OF&/3IF#&*&*5!;,9p! Al&*1J/3/0F$1*7$$'I S/*1-3/F$%! & B#BESHORD B &**&,05!Y, 3>!

MCBb place financiére et les banques suisses a l’époque du national-socialisme. Les relations des

grandes banques avec l'Allemagne (1931-1946) :;<<;=5!/"1;<95!;;<3
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BC"@J=AE"2B?83E=:GBC;=Q" @J="0TA;" MC=D"?>E==L=C@;"TA@J"8=EL?CS"G=ELA@@AC
M?CW;" @B" =KK=R@AP=<S" LBP=" @J=AE" M<BRW=D" ?;;=@;" KEBL" 8=EL?CS" AC@B" 0TA@
G?SL=C@'BC'@J2'2BIE'8?C@ARAG?@ABC"BK'T?E"?CD"=RBCBLAR'DA; @E=;,Q"?; T=<<"?;"@.
BK"j=T;"?CD"B@QNEBEA@A=;"MS"@J="%?_A;d"?<;B"R?F;=D"L?CS"G=BG<=Q"ACR<FDAC>"PA
G=E;=RF@ABCQ" @B" LBP=" @J=AE" ?;=@;" @B" cRBFC@EA=;" D==L=D" @B" GEBPAD=";7K:
0TA@ =E<¥CD3

$C" @3=?FG@B" ?CD" @JEBF>JBF@" LFRJ" BK" @J="DFE? @ABOBY" MEEAD!"57E" $$Q"
RBC@ACF=D"@J=AE"E=<?@ABC;JAG"TA@J"8=EL?CSQ"GEBPADAC>"<B?C;" @B"8=EL?C"RB
AC;@A@F@ABC;"?CD"KAC?CRA?<";=EPAR=;" @B"8=EL?C;Q";FRJ"?;"cKBE=A>C"RFEE=CRS"I
2CD" ;?<=" BK" M?CWCB@=;Q" J=<GgAC>h" TA@J" »BRECRBTSIPREABC:Q" B=?<AC>;Q" ?CD
K?RA<A@? @UATS'@REE=;"TA@J'B@J=E"REFC@EA=;3d

&J="0TA;;"M?CW;"R?L="FCD=E"ACRE=?;AC>"REA@ARA;L"KEBL" @J=",<<A=;"KBE" @J=
2K@=E"@J="*CA@=D"0@?@=;"=C@=E=D"@J="T?E"AC")=R=LMBE"IMS0EM2 - BE"RIZE’ @A
@J="%"?_A;"T=E="c@E?C;K=EEAC>"?;;=@;" @B" ?CD" @JEBF>J" C=F@E?<"RBERI@EA=;d" <A\
OTA;" M?CW;" C=P=E@J=<=;;" RBC@ACF=D" @J=AE" =RBCBLAR" E=<?@ABC;JAG;" TA@J" %’
6=MEF?ES"194VQ"TJ=CQ'TA@J"@J="BF@RBL="BK"@J="T?E"CB"<BC>=E"AC"DBFM@Q"@J="0T
8=EL?C"?;;=@;"<BR?@=D"AC"0TA® _ =E<?CD3

2141 $#8&SH!", @ @&**& Dkl zerland, National Socialism, and the Second World War. Final Report!

<< =bI'W; 3

2151 $#8&SH!", @ @&**&Dklzerland, National Socialism, and the Second World War. Final Report!

<< =hI/"WCWGH!!

216!Y,3F1$#!",@@&**&,B&bort on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks!
‘MVVV=51/T:1gRr>]

2171 $#8&SH!", @ @&**&Dklzerland, National Socialism, and the Second World War. Final Report!

<< =hl/"T\W?SI

218 S#HB&SH!", @ @&**& Dkl zerland, National Socialism, and the Second World War. Final Report!

5 <<;=51/';9; NBC!:f),'&08*&T'71%$F&*&,0!, Al'7$! Z0&'$%!K/'&,0*IE,0$'/#B D0 KIR! ", 0ASHSOF$!/'!
#$",012,,%*:6)3BIMVGG=E>!

21916,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
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b. Credit Suisse and Nazi Victims
&J="GEABE"ACP=;@A>?@ABCFAEEBRBBRKAZPR@;" M=@ T==0FAE=D2AQ" %?_A"

8=EL?CS3"6BE"=0?LG@R"I=E>A=E"+BLLA;;ABC"E=RBFC@=D"JBT"+E=DA@"OFA;;="T?;"ACPB
@E?C;K=EEAC>"?;;=@;"BK"%?_A"PAR@AL;"M?RW" @B 8EL'PSO@ I-E-RBCKA;R?@=DQ"=P=
AC'R?;="TJ=C"@J="I?CW"WC=T"@J?@"@J="%"?_A;"J?D"RB=ER=D"?RRBFC@"JBXD-E;"@B"?<<
$C"BC="=07LG<=Q"?C"=LG<BS=="BK"0",Q"?"GE=D=R=;;BE"M?CW"BK"+E=DA@"0FA;;=Q"DA;R
BK"NV"8=EL?C"R<A=C@;"@@7?@B=b&J="8=EL?C" ;=RE=@" GB<AR=e"M=@T==C" 194" ?CD" I¢
PAB<?@ABC"BK"0TA;;"<?T"?CD"I?CW"EF<=;Q"?CD"@JB;="RF;@BL=E;"T=E="KBER=D"MS"@J-
@J=AE"?;;=@;"@B"8=EL?CS3"" <@JBF>J"@J="=LG<BS=="T7?;"=P=C@F?<<S"ALGEA;BC=D"KB
OTA;;"<?TQ" @J="I=E>A=E"+BLLA;;ABC"KBFCD" @J?@"0","RBC@ACF=D"@B"R?EES"BF@"KB
E=kF=;@;"BK"%?_A"PAR@AL®IPEC?K@«EDAD";BQ"@J="I=E>A=E"+BLLAQ B KBFCD

[7CW"@BBW";@=G;"@B"GEB@RRELINEGQEFR@AC>"@J="8ARIT-H2@\~-TH=-RAGA=C@;"

Weltkrieg!:;<<M=5!/'"GWeglgenerally D&O)*IL,0!"/*'$3@)#Bthweizerisch-Alliierte Finanzbeziehungen

im Ubergang von Zweiten Weltkrieg zum Kalten Krieg. Die deutschen Guthaben in der Schweiz zwischen
Zwangsliquidierung und Freigabe (1945-1952)5":MVV;!i*$F,0%!$%&'&,0!MVV9j=g!E/#F,!C)##$#5!c&$!
schweizerisch-amerikanischen Finanzbeziehungen im Zweiten Weltkrieg. Von der Blockierung der
schweizerischen Guthaben in den USA iiber die «Safehaveny-Politik zum Washingtoner Abkommen
(1941-1946)5!:MV?G=>

2019 #18&0*' /OF$5!'7$!./01"*17&* #&F/31#$L&$S!0,'$%!'7/'12&37$3@! (F7)3'7$**5!(.0Q *1%&H#SF' #5!S/*!
0, #&,)*IA #F)3'&L&0O8!+$#@/0!J)*&0$**!'7#,)87!7&*IF,00$F'&,0*!"|&0A3)$0'&/3!+$#@/0*5!&0F 3) % & 08!
@P@ISH* AlI'TSIK/IO&!- /#8381 716)085  wischen Bundeshaus und Paradeplatz. Die Banken der Credit
Suisse Group im Zweiten Weltkrieg!:;<<M=5!/"M<;QFF #%&08!" |/'#$- #'IBSF/0',0/3!-,3&F$! AIm)#&F7!
f),'$%!1IB!'7$!./015!(F7)3'7$**1S$0',0!//'MB//B!F/#'#&-1S&'T[$&O#&F 7 [&@ @ 3$#5!'7$! 7$/%! Al'7$! ((1:'7$!
K/IO& *!@/&0"*$F)#&'B!/0%!*)#L$&33/0F $!/#@=5!/F#,**1+$#@ /@B &N nlischen Bundeshaus

und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkriegl:;<<M=5!/""M&kCbH

21 $#8&SH!", @ @&**&,05!Y , 3MRBYichtenlose Vermogen bei Schweizer Banken. Depots, Konten und
Safes von Opfern des nationalsozialistischen Regimes und Restitutionsprobleme in der Nachkriegszeit!

5 <<M=5!/'MNYIC5!MY;R5!MR; 5! MNWRY . $#8&$#!", @ @ &**8&IBkerland, National Socialism, and

Second World War. Final Report!:;<<;=5!/'";9GND9q!6,*$-7!6)083ischen Bundeshaus und Paradeplatz.

Die Banken der Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/""MRIW5!M<®g!Q#'7)#!Q0%$#*$05!
Credit Suisse Group.\Final Report on the Second Phase Forensic Accounting Investigation5!6)3BIM;5!
MVVV5!/'ICCCIgM>;>?>

22| $#8&SH!", @ @&**&,05!Y 3R B ichtenlose Vermogen bei Schweizer Banken. Depots, Konten und
Safes von Opfern des nationalsozialistischen Regimes und Restitutionsprobleme in der Nachkriegszeit!
<<M=5!/'M;G3
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BK"@J="KBER=D"@E?C;K=E;"@B"F;="@J="7;;=@;"KBE" @J="M=C=KA@"BK"@J="ACDAPADF"

WC=T"@J="?;;=@;"T=E="M=AC>"RBCKA;R?@=D"MS"@J="%"?_A;3
$C"?DDA@ABC"@B"@J=;="KACDAC>;Q"@J="GEABE"ACP=,@A>?EABCS;FARBP=E=D""

TIJARJ'+E=DA@"OFA;;="T?;"ACPB<P=D"AC"?;;A;@AC>"%?_A"G=E;=RF@ABC"?CD"PAR@ALA_?

o +E=DA@"OFA;;="T?;"ACPBE@R-DC £AS?CA_?@ABCd"BK"|=TA;JIRBLG?CA=;
i.e.Q"@J="GEBR=;;"MS"TJARJ"%?_A;"E=;@EAR@=D"@J="ACPB<P=L=C@"BK"j=T
=RBCBLSCD"KBER=D"@E?C;K=E;"BK" @J=AET,3Z@" &@BITRL:;"
JA;@BEAR?<"E=PA=T"CB@=D"@JA;"T?;"?RRBLG<A;J=D"MS"?;;A;@AC>" ES?C"=
TA@J"'@J=AE"@?W=BP=E"BK"|=TA;J"BTC=D"RBLG?CA=;Q"?FR@ABCAC>"|]=TA;J"
GEBG=E@SQ"BE"=0@=CDAC>"C=TQ"K I ITRE-RA@MI-E;"
TIB"@BBW"BP=E"|]=TA;J"MF;AC=;;=;"M=R?F;="@J="1?CW"?;;FL=D"@J?@"c,ES?Cd
<=?D=E;JAG"TBF<D">=C=E?@="EBE="GEBKA@3

e  +E=DA@'"OFA;;="RBCDFR@=D"@E?C;?R@ABC;"AC">B<D"TA@J"8=EL?CS"@JEBF
T?EQ" ACR<FDAC>" ?K@=E" @J=" <<Ak:;" B @37 @r @J=">B<D" T?;"
GB;;AM<S"<BB@=D3"'&J="I?CW:;"JA;@BEAR?<"E=PA=T"RBCR=D=D"A@"T?;"CALG
@B"FCD=E;@?CDd"TJS"+E=DA@"0FA;;="RBC@ACF=D"@B"=C>?>="AC"@J=,="Q@E

23] $#B&SH!", @ @&**&,05!Y , 3MMRBYichtenlose Vermogen bei Schweizer Banken. Depots, Konten und

Safes von Opfern des nationalsozialistischen Regimes und Restitutionsprobleme in der Nachkriegszeit!

5 <<M=5!/'IM;G40Y/0,' 7$#1$T/@-3$!#3F,)0'$%!IB!'7$!. $#B8&S#!", @ @ &**&,05!A,33,S&08!+$#@/0B "*!&O0OL/*&,0!
,AIP,3/0%!&0!MVCV5!/IP,3&*713/01!7/%'#$)$*'$%!'7/'" EBBEH(D* ASH! **$*1%6$- *&'$%!S&'7I&T,I'7$!
X$&F7*J/01>IN7$!./01 *1a3$8/3!//AAI&H#*1%S$-/# @$0'DI#$F, @ @$0%$%!'7/1'7$!./011%$0B!'7$!1#$f)$*'5!
#$/*,0&08!'7/'1&"7/%!3&1$3B!J$$0!,J'/&0$%!)0%$#!%)#$**5!18&L$0!'7$IF&H#F) @*' /0F$*!, Al'7$K/O&!&OL/*&, 0!, A
P,3/0%>1%#$%&"()&**$!0,0$' 7$3$**I'#/0* ASH#H#S ! 7! **$* I ISF/)*$!I'7$!./011a*'&33!7/%!&@-,#'/0" &0'$#$**1&0!
+$#@/0B5!/0%!*7,)3%!/L,&%!A#&F'&,0!/0%!)0-3%/*/0'0$**IS7TSOSL$#!-, **&I3$>b!!. $#8&SH!", @ @ &**&,05!
Switzerland, National Socialism, and the Second World War. Final Report":;<<;liH083&*7!Y$#*&,0j=5!/'!

;OV\\D9 3

2246 *$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!'M{NB;g! . $#8&$#!", @ @ &**&WBterland, National Socialism, and the Second

World War. Final Report!:;<<;=5I/'IC;; NC>Il

2216,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'M}EMBHIST/@-3$5!"7$!./01 *17&*" #&F/3#PLE&SS!%S*F#&I$%!/'F/*$!&0!ST&FT7!/!
6$S&*TS0$%!F3,'7&08!F, @-R)',,1!,)"/!3,/0!A#,@!,08! Al"#$%&'| () &**$ *I-#$%SF$**,#!J/01*5!./01!
D$)5!*$F)#$%!IB!/'@,#'8/8%!,0!'7$&#!-#,-$#'B5!J)"'1S/*1)0/J3%!", ! @3$$'-/B@3$0'1%$/%3&0$*!&0!3&87'! Al
8#,S&081#$* #&F'&,0*1/0%!J,BF,"*1/8/&0*16$S*1&0!'7$!MVC<*>I1" 0*$f)$0'3B5! TS BEEB AT $!
F3,'7&08!F,@-/0B!*,3%!'7$&#!J)*&0$**!" /'+$#@/0!,S0$#5!J)'IF,0'&0)$%!",!,SO!I'7$!3/0%!,0!S7T&F7!'7$!
J)*&0$**IS/*I13,F/'$%>NQI#S-#$*$0'/'&LS!, AL/0LIDS)!$T-#$**$%!F,0F$#0*1&0!/1%&H#$F' #* 1 @ $$'&08!/J,)1'7$!
F,0'&0)$%5!&0%&#$F'16$S&*7!-HOEER-TH J)*&0$**1%)$!", ' 7$!-#,-$#'B!, SO$#*7&->1127$0!'7$16 $S&*7
,S0$%!$0'&'B!F,)3%!0,!3,08%#! @/1$!-/B@$0*5!./01!DSF)!A #$F3,*$%!,0!'7$!-#,-$#'B5!0,'&08!'7/'1&*!
IF)&*&'&,01$3&@&0/'$%0!' 7$!1#&*1*1/** F&/'$%!S&' 7TQHBIOD!, SO$#*7 &-BlF$-7!6)085 wischen

Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/"IM#5
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2K@=E"@J=",<<A=;"ACKBEL=D"@J=L"?MBF@"@J=">B<D:;"GB;;AM<=",BFER=3

+E=DA@";6FA>CBE=D" @J=" GEBM<=L?@AR" C?@FE="BK" A@;" KBE=A>C" M?C}
@E?C;?R@ABQ;'KBE=A>C"RFEE=CRS"=0RJ?C>=eQ"AC"TJARJ"%?_A;";B<D"M?(
CB@=;"<BB@=D" KEBL" B@J=E" RBFC@EA=;" @B" +E=DA@" OFA;;=" ?CD" +E=D/
GEBPAD=D"@J="%?_A;"TA@J"B@J-E¥RFRECRAE=DOR8" ;FGGBE@" @J=AE"
T?E"=KKBE@6BE"AC;@?CR=Q"@J="I=E>A=E"+BLLA;;ABC"E=GBE@=D"@J?@"1?
Z=FQ"?"+E=DA@" OFA;;="GE=D=R=;;BE"M?CWQ" ?>E==D" @B" MFS" BP=E" \\" LA<
6E=CRJ"KE?CR;"@J?@"@J="%7_A;"<BB@=D"KEBL"?"8=EL?C"M?CWQ"D=RADAC:
@J="GEBKA®@ @S"BK" @J="@E?C;?R@ABC"BP=E" @J="GB;;AM<="E=G=ERF;;AB
I?7CW";JBF<D"@J=",<<A=;"DARBP=E"A@3

" +E=DA@" OFA;;=" GE=D=R=;:BEQ" 6AD=;Q" T?;" ACPB<P=D"AC" @E?DAC>" <BB@
ACR<FDAC>"K?RA<A@?@AC>"@J=";7<="BK"<BB@=D"?E@" @B"RB<<=R@BE;"?
?FR@ABC;"BK"?E@"<BB@=D"KEBL"j=T;Q"?CD"?EE?C>AC>"@J="@E?C;K=E"BK"?
8=EL?C"'=ARJ"@B"AC;@A@F@ABC;" R "HTARE D WBRBC@ACF=";BL="
BK"@JA;"TBEWQ"6AD=;"BKK=E=D"K?PBE?M<="RFEE=CRS"=ORJ?C>="@E?C;?R(
%?_A">BP=ECL=C@Q"ACR4"BKRARA?<"7=EM=E@"SWEMEB@BE";@=C

BK"%? A"<=?D=E"7=EL?CC"8WEAC>3

&J="GEABE"ACP=;@A>?@ABC;"?<;B"REA@QARA_=D"+E=DA@"OFA;;=:;"J?CD<AC>"
?RRBFC@;"GE=;FL=D"@B"J?P="M=<BC>=D"@B"PAR@AL;"BK"%?_A"G=E;=RF@.
@J="T?EQ"CB@AC>"@B?R)"AB,'ESE@BEAC>"@JB;="?RRBFC@;"@B"PAR@AL,;:"J=,
T?;"cKBEL?<"?CD"<=>?<A;@ARdJ"?CD"@J?@"cFC@A<"E=R=C@<S"@J=E="T?;"CB'l

22016,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'";<W<95!::\\WN;V5!:G<q!6,*$-7!6)086}edit Suisse Group Banks in World War II. A
critical review!:;<<;=5!/'M?5!:4¢>

27) $HB&SH!", @ @&**&,05!Y ,3XIMEIBEe financiére et les banques suisses a ['époque du national-
socialisme. Les relations des grandes banques avec l'Allemagne (1931-1946) :;<<;=5I';V9 NC;W>!l

P#/F'&F/33B!/33!'7$!(S&**1J/01*!1S$#$!&O0L,3L$%!&0!' 7&*I'#/%$g!'7$!. $#B8&SH#!", @ @ &**&,0!0,'$%!'7/'1'7T$BIS$#$

-I# &F)3/#3B!/"#/F'$%!",!&'| ISF/)*$!&'I S/*IL&#)/33B!&@-,**&JI3$!",'#/F$! )/ BIOI TSI $335#*5!'7$#$IB!
3&@&'&08!"7$&##&*1*! AIF3/&@*!A #HPHBYE VXD @ &**&,05!Y,3AIMEIGte financiére et les
banques suisses a l’époque du national-socialisme. Les relations des grandes banques avec I'Allemagne
(1931-1946) :;<<;=5!/":VV*

28] $HB&SH!", @ @&**&,05!Y, 3R s des relations financiéres franco-suisses'(1936—1946)!:;<<;=5!/'
M;; N9 !

291 $#8&SH!", @ @&**& Dk zerland, National Socialism, and the Second World War. Final Report!

5 <<;=5I/'ICRMR;g!.$#8&$#!", @ @ &**&, 05! MBthkchtgut — Raubgut. Der Transfer von Kulturgiitern in
und tiber die Schweiz 1933-1945 und die Frage der Restitution :;<<;=5!/'"M;Gg!6,*$-7!6)08bischen
Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/'1;M>!l
10'd&%$H4#,3Mee generally 6,*$-7'6)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit
Suisse Group im Zweiten Weltkrieg!:;<<M=5!/"1CCEB

B0 $#8&$H!", @ @&**&,05!Y,3BMdbigut — Raubgut. Der Transfer von Kulturgiitern in und tiber die
Schweiz 1933-1945 und die Frage der Restitution :;<<;=5!/'IM;RNWQ!6,*$-7!6)08Blischen Bundeshaus
und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkriegl:;<<M=5!/""CGW>
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?@@=LG@"@B"E=;B<P="@J="GEBM<=L"AC"?"RBI'SBE=J=C;AP="L?CC=E3d
c. Credit Suisse and Nazi Accounts

&J="GEABEP=,@A>?@ABC;"?<;B"@BFRJ=D"BC"+E=DA@"OFA;;=:;"EB<="AC",=EPARAC>"@
,@" ?">=C=E?<"<=P=<Q" @J="GEABE"ACP=@A>?@AP="TBEW"RBCR<FD=D"@J?@" 0TA;;"M
OFA;;=Q"GEBPAD=D"?C"?EE?S" BK"M?CWAC>" ;=EPAR=?IE\N? @BEICDUB<AQ" @J="
I=E>A=E" +BLLA;;ABC"KBFCD" @J?@" ;BL="0TA;;" M?CW;" ?;;A;@=D"8=EL?C;" AC" @E?C;K=EEH/
O0TA@_=E<?CD"AC"BED=E"@B"?PBAD"?;;=@"KEF=G2FBFARBERAR YABLE"194HQ" " TI=C"@J="Y
=<A@="T=E="<AW=<S"?7@ @=-LG@AC>"EBCFE-T-ER@BIIKAEBAQ@"M=R?L="ACRE=?;AC><S"R
@J="%?_A;"TBF<D"<AW=<S"<BZGRH@I2ER"@J="/B<RW=E"+BLLA;;ABC"'KBFCD"@J?@"@J="F
C?L=;"BC"?GGEBOAL?@=<S"IQX\\"?RRBFC@;"AC" @J="E=RBED;"BK"0TA;;"M?CW;"L?@RJ=I
WCBTC"%?_A,QMPF@B@"ACP=;@A>?@="E&JEIKEHIL=E3+BLLA;;ABC"<?@=E"FCRBP=E=D"
LF<@AG<="%?_A" ?RRBFC@;" ?@" O0TA;;" M?CW;Q" ACR<FDAC>" ?@" +E=DA@" OFA;;=Q" MF(

RBLGE=J=C;AP="ACP=;@A>?@ABC"BK"@J=¥?CW:;"%?_A"@A=;3

B10Q0%$#*$0!X$- #5hal Report on the Second Phase Forensic Accounting Investigation5!6)3BIM;5!MVVV5!
I'"MW!gM>\szblginerally . $H#8&$H!", @ @&**&,05!Y,3MlRRDichtenlose Vermdogen bei Schweizer

Banken. Depots, Konten und Safes von Opfern des nationalsozialistischen Regimes und

Restitutionsprobleme in der Nachkriegszeit ©;<<;=>1

232 $#8&SH!", @ @&**& Dkl zerland, National Socialism, and the Second World War. Final Report!

5 <<;=5I/'IC9;5!CABVQ!. $#B8&PH#!", @ @&**&,05!Y ,Batbig, Transfer, Transit. Die Schweiz als

Drehscheibe verdeckter deutscher Operationen (1939—1952) :;<<;=5l/'IM<8k?}

231Y 3F1$#IXS- # Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks!:MVVV=5!
QOOSTIWS!/'MKG>!KS&'7S#!'7TSY , 3F1$H!", @ @ &**&,0!0,#!'7$!/FBIREM*!S #1&08!A #!'7$!

", @@&**&,0'F,0%)F'$%!"7$1/%%&'&,0/3!*'$-1 AIF,0A&#@&08!'7/'1'7 *$!10/@$! @/'F7$*IS$#$!'#)$! &%3$0'&'B!
@/'F7$*3le.5!'"7/'1'7$!&0%&L&Y%)/3*IS$#S!'#)3B!'7$!*/ @9$!-$,-3$!/0%!%&%!0,'*&@-3B! 7/L$!'7$!*/ @$!0/ @ $>!!
Y, 3F1$#!XS$- # Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks':MVVV=5!/']
MWQ!.$#8&$#!", @ @ &* 8@V land, National Socialism, and the Second World War. Final Report!

<< =hI/"C?<>

34 $#H8&SH!", @ @& *& Dkl zerland, National Socialism, and the Second World War. Final Report!

<< =51/ 1IC?24/; >!d #1&0* /0F$5!" 73! m)#&F7!"/0',0/313/01!1&%3$0'&A&$% *SL$#/3IK/O&*1 &0 &*I/FF,)0™*5!
&0F3)%&08!&0%&L&%)/3*!S7,1*,3%!8,3%!,01J$7/3A1L Al'7 S KAZREHER @E>&**&,05!Y,3BdMbing,

Transfer, Transit. Die Schweiz als Drehscheibe verdeckter deutscher Operationen (1939—1952) :;<<;=5!/'l

MCRG; >N7#33!F)*', @ $#*I S$#F$! &% $0' &A&S$%!/'1Z20&,0!./01! Al(S&'O$#3/0%!:aZ.(b=":&0F3)%&08!/'1&"*!
-H#B%SFS** #1J/01*-$#8&SH!", @ @&**&,05!Y ,3BdMbIng, Transfer, Transit. Die Schweiz als

Drehscheibe verdeckter deutscher Operationen (1939-1952) :;<<;=5!/'MRNR;>N7$! $#8&$#!
!
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&JA;";=R@ABC"MEA=K<S";FLR2EKACIAC>;"?;"@J=S"E=<?@="@B"+E=DA@"0FA;;=3
i Nazi Accounts Held by Credit Suisse

&J="ACP=,@A>?@ABC" MS" +E=DA@" OFA;;=:;" JA,CFBREEBE?RBBEQAKA®" +E=DA@"
OFA;;="?;;BRA?@=D'"TA@J"%?_A;3"$C"BED=E"@B";=?ERJ'"KBE"?CD"ADAB@AKE-@MP"%? A"
OFA;;=;"?RRBFC@"KA<=;Q"@J="1?CW:;"JA;@BEAR?<"E=PA=T"RBLGA<=D"?"<A;@"BK"%?_A;"M
199N"05+"ZA; @"BBl'="BK"@J="LB; @"CB@BEABRFE?CINVAB2JA;Q"TIJARJ"T?;"RBLGA<=D"MS"
05+"?CD" @E?C;LA@Q@=D" @B" @J="0TA;;" I?CW=HIABRABEBOY@EAMF@=D"A@" @B" +
OFA;;Z>b?"@B@7?<"BK"HH4"C?L=;eQ"?; "MABRAS CRE®"$n"b#e""?"<A;@"BK"@JB;="?RRF;=D""
%FE=LM=E>"@FRA?4“@B@7?<"BK"#\!I"C?L=;e"b@J="c%FE=EN12ED"BA@eA; @"BK"XX#"'=CQA@
C?L=;"bhe.Q"RBLG?CA=;"?CD"CB@"ACDAPADF?<"G=BG<=eQ"D=EAP=D"KEBL"JA;@BEA?C"+JE
<A;@"BK"8=EL?C"RBLG?CA=;"cE=GBE@=D"@B"M="?R@AP="AC"=0G<BA@?@ABC"BK"KBER
'=ARJQd"?;"T=<<"?;"=C@AREB-0'NM5"@JE=="B@J=E*’R?D=LAR;3

&JEBF>J"+E=DA@"OFA;;=;;"JA;@BEAR?<"E=PA=TQ"@J="I?CW"RBCKAEL=D"KBFE@==C"I
<A;@;" BK" ACDAPADF?<" C?L=;"J=<D"?RRBFC@;" ?@" +E=DA@" OFA),2&GE+4PERE;;BE" =C@A

JA;@BEAR?<"E=PA=T"KBFCD@I3?@BERQ@—8K'?RRBFC@;"T=E="?R@AP="M=KBE="BE"DFEAC:

|
", @@&**&,0*-$F)3/'$%!'7/'1'7$!3,S!10) @I#! /' Z.(1S/*1%) P!, "7 $!1%$*'#)F'&, 0! AI#SF #%*5 14/ 7$#!'7/0/0!
IF)/3!3,S!10)@J$#! Al#$3/'&,0%7 &-$HBE&IH!", @ @ &**&,05M\BBhirnung, Transfer, Transit. Die

Schweiz als Drehscheibe verdeckter deutscher Operationen (1939-1952) 1;<<;=5l/'MR>!l
BIDS"SHIA#,@!(2",|PHE*&%S$0' AI'7TS$!" 0AS%SH#/'&,0!, Al(S&' O$#3/0%5!d$I#)/#B!M;5!MVVI>

BONTSIK)HS @ ISHBI'#&I3*ISSHS!/1*$#&S* AUI'HBYBL 0'S#0/'&,0/3! @ &3&'/#B!'#&8J)0/3!,I-/**1*$0'$OF $!,0!
"T3!-#&O0F&-/31+$#@/0!'SIH F#&@&0/3*1&0! #%$#!" |IF/33!'7$@!",//FF,)0'/*If)&F13B!/*!1- **&J3$b!J$'S$$0!
K,L$@JI$#MVGR!/0%!Q)8)*'IMVGW>!!. $#8&$#!", @ @EEEBIOBI, National Socialism, and the

Second World War. Final Report!:;<<;=5'1GC<!

BINTSLI0L*17&* #&F/3HSLE&SS!*) I #/F'$%!9R!10/@$*1&0F3)%$%!,01],'7!13&**I" |- #$-/#$1&*| A&O/3!3&*', AIGW<!
0/@%$*>8,*$-7!6)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im

Zweiten Weltkrieg!:;<<M=5!/'ME&IG

23816,*$-716)085Ewischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'IMGG5MGW

2916,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'M&R
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KAP="T=E="BG=C=D"?K@E"@J="T?E3

<@JBF>J"@J="C7?L=;"BK"@J="%?_A"?RRBFC@"JB<D=E;"T=E="CB@"GFM<A;J=D"AC"

JA;@BEAR?<"E=PA=TQ"@J="I=E>A=E"+BLLA;;ABC"AD=C@ARE@"IBkEHK"@I="C?>RRB

(C="M=<BC>=D"@B" E@IMERETE@Q"?"<=?D=E"BK"@J="%?_A"G?E@S"TIBQ"?;
>BP=ECBE"BK",F;@EA?Q"RBCKA;R?@=D"j=TA;J'"GEBG=E@SQ"D=GBE@=D"?<LB;
J=T;" @B" M="LFED=E=D" ?@" ,F;RITA@_" ?CD" ;=C@" V\Q\\\" G=BG<="KEBL" @J-
%=@J=E<?CD;"@B"'8=EIRELG=<<=D"<?MBE3""7="T?;";=C@=CR=D"@B"D=?@J"MS'
J?C>AC>"?@"%FE=1!NM*-E>3

&TB"B@J=E;"M=<BC>=D"@B"ACDAPADF?<;"ACDAR@=D"MF@"?RkFA@ @=D"?@"
6E?C_"PBC"Y?G=CQ"TJIB"J=<G=D"@J="%"?_A;";=A_="GBT=E"AC"I9HH"?CD"T?;"
8=EL?C"DAG<BL?@";=EPAC>"AC"&FERISTDERABCD"7a?<L?E"0RJ?RI@Q"
1ACA;@=E"BK"-RBCBLAR",KK?AE;"?CD"YE=;AD=C@"BK"@J="=ARJ;M?CW3

,CB@J=E"?RRBFC@"M=<BC>=D"@B"-EC;@"PBC"5=A_;xRW=EQ"@J="8=EL?C"=C
0TA@_=E<?CD"KEBLOHB#"'7="T?;"KBFCD">FA<@S"BK"RBBG=E?@AC>"TA@J"
@J="D=GBE@?@ABC"BK"6E=CRJ"|=T;" @B" ,F;RITA@_"MS" ?" FE=LM=E>" 1A<
&EAMFC?<"b?C" L=EAR?C"LA<A@7?ES" @EAMFC?<",=G?E?@="KEBL"@J="L?AC"
MF@"T?;"=P=C@F?<<S"E=<=?;=D"?K@=E"E=RBC;AD*¥E?@ABC"BK"JA;"R?;=3

(C="?RRBFC@"M=<BC>=D"@B"@J="TADBT"BK"jB?RJAL"PBC"AMM=C@EBGQ" @
6BE=A>C"1ACA;@=E"TJB"G<?S=D"?C"ALGBE@?C@" G?E@"AC"7TA@<=E:;"6AC?:
2CD"T?;"=0=RF@=D"?@"%FE=LM=E>3

24016,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg :;<<M=5!/'M&R

241 $H8&$H!", @ @&**&,05!Y,3Bdxblng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939-1952) :;<<;=5!/'|MR;g!6$S&*7!Y &#")/3'\D& WitBbberg Trial

Judgements: Arthur Seyss-Inquart5Y"-*U]|SSS>h$S&*7 | &1BRI#/#B> #8]0)#$@I888h) %83 @ $0™*

[# 1) #*$B**&Of)/#'g6$S&*7!Y &#") I3\ D&I#EHB Nuremberg Trials: In-Depth Overview of Judgements &
Sentencings5Y"-*U]]SSS>h$S&*7L &#')/33& J#/#BYEBIRA $#L & $SAH) %83 @ $OKN0)#S @ J) #B8HE& /33!
292) $#B&SH!", @ @& *&DhYzerland, National Socialism, and World War II. Final Report!:;<<;=51/'1C?Mg!
SHB&IH!", @ @&**&,05!Y ,3BdMbing, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939-1952) :;<<;=5I/'|MRCQg!6$S&*7!Y &#")/3!D&J#/#B5 KBt $&(E8
6)%8$@$0"™*U![h/3@$#!(F7/FFBV]SSS>h$S&*7L &#')/33&I#/#B> #8]0)#BBBHEB3S @ $O7h/3 @1
*E7/F73

28| SH8GH!", @ @&**&,88litzerland, National Socialism, and the Second World War. Final Report!

<< =51/"C?MB!

244 SHB&SH!", @ @& *& D zerland, National Socialism, and the Second World War. Final Report!
5;<<;=bI/'IC?Mgle E/"7$S!D&--@/05The Good Motive Defense: Ernst Von Weizsaecker and the Nazi
Ministeries Case5'N OURO ANT' L DXEV>IR9!:MVV9=5!/'NBBR-

) $H8&SH!", @ @&**&,05!Y,3Bdxbing, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939-1952) :;<<;=5!/''MR;g!6$S&*R¥")/3!D&I#/H#Bbtmberg Trial

Judgements: Joachim von Ribbentrop5Y"-*U]|SSS>h$S&*7L&#")/33&I#/#B>,#8]0)#$B/B5}#B8$ @ $0'*
h,/F7&@.,0%&JJI$0'# 3
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0=S;f$CkF?E@Q"PBC"Y?G=CQ"0RJ?RI@Q"?CD"PBC"AMM=C@EBG"T2E£3BEIGI2CI9IN"05+"Z
M="AD=C@AKA=D"AC"@JA;"=GBE@"M=R?F;="@J="I=E>A=E"+BLLA;;ABC"GFM<AR<S"AD=C@A
@J="0TA;;">BP=ECL=C@"T?AP=D"A@;"M?CW";=RE=RS"<?T;"KBE"@J="GFEGB;="BK"@J="I=E>
EGBE@3"" &J="B@J=E;Q" TJARJ" T=E=" CB@" CRIBAR:S I BE-R<E=EBLLA;;ABCQ" ?E="; @A<s
GB@=C@A?<<S" ;FMa=R@" @B" 0TA;;" M?CW" ;=RE=RS" <?T;" ?CD" T=E="CB@" GFM<AR<S" C
JA,@BEAR?<"E=PA=TQ"?<@JBF>J' @J=S"T=E=";J?E=D"TA@J" @J="$CD=G=CD=C@" (LMFD;C
GEABE"@B"@J="cJB<Dd"@J? @"INEFBEBQ@JBP=E;A>J@"AC"|FC="t##3"

+E=DA@" OFA;;=:;" JA;@BEAR?<" E=PA=T" ?<;B" AD=C@AKA=D" ;=P=E?<" AC;@?CR=;" 4
GE=D=R=;;BE"M?CW"BK"+E=DA@"0FA;;=Q"KADFRAEEA<S"@BE: BT ADF?<;" TA@J"%
@A=;"AC"?RRBED?CR="TR®IL?CBT@="E=>?EDAC>"@J="?;;=@;"BK"E=KF¥226RE"=?E<S"194
=0?LG<=Q"0/I"E=R=AP=D"?;;=@;"KEBL" ?" KBEL=E" L=LM=E"BK" @J="8=EL?C" LA<A@?ES:;"T"
BG=E?@ABC;"D=G?E@L=C@"BC"1?ERJ"]Q"194V3""0TA;;"?F@JBEA@A=;";F;,G=R@=D"@J?@"J
2,,=@J?D"<AW=<S"M==C"<BB@=D"KEBL"|=TA;J"PAR@AL;"?CD"@JE=?@=C=D"JAL"'TA@J"=0G
J="K<=D"@B"0yB"Y?F<B"AC" F3{;@B@BI3E"E=KBFIB:="R?,J"?;;=@; " T=E="J=<D"AC" @EF;@"MS
0/l QI?D"E=R=AP=D"#N\QW"0TA;;"KE?CR;"AC"R?;J"AC" $ @R 5-MEFADS/ BAD )" @J="
DAE=R@ABC" @B"J?CD"A@"BP=E" @B" @J="8=EL?C"=CPBS"gBE"<=>?@ABCh"AC" I=EC="KE
L?@=EA?ZB="T?,"=0G=<<=D"KEBL"0TA@_=E<?CDQ"?CD"<?@=E"@EA=D"FC;FRR=;;KF<<S"@B'

0/1"R<B;=D"JA;"?RRBFC@"AC"0=0@RUBED E?C;K=EE=D"@J="?;,;=@;"@B")v;;=<DBEKQ"@JBF>

|
2#0D&*' AI($0&, #IK/O&!AA&F&/3*5!D$/%$H#*! Al'7T$!((1/0%!'7$!" ,0F$0'#/'&,0!"/@-*5!40%)* #&/3&*'*1/0%!
. [01$#*127 E/BI[/LS\H#/0*ASH#S%!D,,'$%!Q**$*I' IKS) #/3!")0'#&$*5!(2":MVVI%>!

247 6,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/IWBF¥/ >

248 6,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/TWRR\#

249 6,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/TWRR\#
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OFA;;=;;"?ERJAP=;"DB"CB@"ACDAR?@="TJB"=P=C@F?%<S"E=R=AP=D"@J=L3

+E=DA@" OFA;;=:;" JA;@BEAR?<"E=PA=T"F<@AL?@=<S"RBCR<FD=D" @J?@" @J="1?C\
MF;AC=;;"E=<?@ABC;JAG;"TE:&RIGDIREBDF?<;"KBE"c, @E? @=PABRBAG@BC>" @B" @J="<BT"
CFLM=E"BK"?RRBFEI@"' @J="?;;=E@ABC"@J?@"0TA;;"M?CW;"DAD"CB@"M=RBL="?T?E="BK"
BK"5BE<D" 5?E" $$" FC@A<" M=@T==C" |941*"?@D*"194H3A=E" +BLLA;;ABC" DAD" CB@" DE?T"
RBCR<F;ABC;"?MBFE@,B@JKBE" @J="1?CW:;"MF;AC=;;"E=<?@ABC,;JAG;Q"MF@" @J="<?@@~=E
+E=DA@"OFA;;="T?;"FC?T?E="BK"%?_A"?@EBRA@A=;"T?;"CB@";J?E=D"MS"@J="I=E>A=E"+B
CB@=D"@J?@"@J="M?CW,;"T=E="?T?E="BK"?@"<=?;@";BL="BK"@J="%"J"RFGETRGAR=;"BK"KI
@B"@E?C;K=E"@J=AR"ZB@'@J="=0@3CIASBRHPIQ"@J="<?EBEEBP=EQ"?;"=0OG<?AC=D"
KFE@J=E"AC™\PE=@BEBI="RFEE=C@"ACP=;@A>?@ABC"J?;"D=LBC;@E?@=D"@J?@"@J="1?C'
ACP=;@A>KIABLD"@B"ADEE@WHESEK"?RRBFC@;"M=<BC>AC>"@B"@J="%"?_A;"ACR<FD=D"B
E=PA=T=DQ"MB@J"KBE"@JB;="TJB"J?D"?RRBFC@;"GEABE"@B"@J="RBCR<F;ABC"BK"@J="T

ii. German Transactions Through Credit Suisse

&J="I=E>A=E"+BLLA;;ABC"'E=GBE@=D"?DDA@KNBEZ"KALIDN@*OFA;;=;;"RBCC=R@ABC"

23016,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/"TW?MIGW0%&' &, 05!/*1-/#' Al/1*$-/#/'$ &OLS*' &8/'&,0!-#,F$**5!'7$1./01 *17&* #&F/3!
#BL&PS!&%$0'&A&S%!I*$LS0'$FO0V/FF,)0™* Al+$H@/0IF, @-/0&$*!'7/'#SF#)&'$%! A #F 0 BIHARAG @ F,
FI@-*>IN7$!3/#8%*' 1 Al'7T$*$!/FF,)0*1S/*1/01?>9R! @ &33&,0! (S&**| A#/OFI3&0$! AIF#$%&'g!, 7$#!/FF,)0'!
JI3/0F$*IL/#&S%! A%, @!'$0*!, Al'7,)*/0%*! Al (S&**IA#/OF*!" *$L$#/3! @ &33&,0> [, SSLS#5!'7$!./01 *17&*' #&F/3!
#$L&$S!0,'$%5!/1*&80&A&F/0'10) @3HEAHD /' &F!$0'&'&$7,*$!S7,13/01$%! /" #$% &' ) &**$!/0%!S7,!
%&%!0,'F,0'&0)$%!", IST&*'/A'SHIMVGR!/0%!/#$!&0!* @$!F/*$*1*' &33!/F' &L $!1J)*&0$**$*!',%/B5!/3'7,)87!'7$!
J01°*17&* #&FI3#$LE&SS!%8&%!0,"&%$0'&AB!IS7&F7!$0'&'&$*!'7$BIS$#$! % & ) * $&EFORB/ 330!
6,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'IME3BVgée also Bergier Commission, Vol 13, La place financiere et les banques

suisses a l’époque du national-socialisme. Les relations des grandes banques avec I’Allemagne (1931—

1946) (2002)5'/';9\WWN?G5!GRkM!:%$*F#&J&08!*, @$!,Al(0Q *I1#$3/'&,0*7&-*IS&'71+$#@/0'F, @-/0&$*=>!

31 6,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'IM&W

23216,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'IMEW

2331 $#8&SH!", @ @&**&,05!Y ,3MRBichtenlose Vermogen bei Schweizer Banken. Depots, Konten und

Safes von Opfern des nationalsozialistischen Regimes und Restitutionsprobleme in der Nachkriegszeit!

5 <<M=5!/'IMWW
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@J="%7?_A;"E=<?@AC>"@B"?"0TA;;"RA@A_=C"C?L=D" <KE=D""FE_L=S=E3"",RRBEDAC>"@E
AFE_L=S=E"T?;"?";=CABE"BKKARA?<"?@")=F@;RJ="I1?CW"?CDQ"MS"1944Q")?D"@J="?F @ JBEA(
BK" @J="M?CW:;"GEBG=E@S?ABIITR@ |=5=E"T?;"?<;B"G=E;BC?<"KEA=CD;"TA@J"BC="BK"
>=C=E?<"DAE=R@BE¥BRU'BI4Q"FE_L=S=E"K?RA<A@?@=D";=P=E?<"@E?C;?R@ABC;"ACP!
OFA;;="KBE")=F@;RJ="I?CWQ"ACR<FDAC>"?"@E?C;?R@ABC"KBE"@J="=ARJ;M?CW'@J?@"@.
E=GBE@=D"<AW=<S"ACPB<P={"sBB@BR:5B%D3-C=E?<<S" @B"JB<D"KFCD;"AC"JA;"?RRBFC
M=J?<K"BK")=F@;RJ="1?CWQ"?;"T=<<"?;"KBE"#R=A?@ED" U@ @A=;3""8&J="GFEGB;="BK"JA;
T?,"@B"L?;W"@J="@EF="BTC=E;JAG"BK"@J="7;,= @5 GEIE @BAK? @3 5Sa"FE="BTC=D"MS"JALQ
?"0TA;;"RA@A_=CQ"TJARJ"RBF<DQ"KBE"=0?LG<=Q"GEB@=R@" @J=L"KEBL"M=AC>"KEB_:
%?_A;"<B;@"@JZ"T?E3
6BE"AC;@?CR@FBCZR@ABC"K?RA<A@?@=D"MS""FE_L=S=E"BRRFEE=D"AC"!944Q"
OTA;;" ?F@JBEA@A=;" FCRBP=E=D" ?" DBRFL=C@" AC" TJARJ" "FE_L=S=E" ?RWCBT<=D>=D"
?GGEBOAL?@BLEA<<ABC"O0TA;;"KE?CR;"KEBL")=F@;RJ="1?CW" ?RRBFC@;" AC"&FEW=SQ"T.
KEBL" @P<="BK" >B<D" J=<D" MS" @J="8=EL?C" <=>?@ABC$ATEH@ FEMRGAC>" REALAC?<"
ACP=;@A>?@ABC"BK""FE_L=S=EQ"0",";@?@=D"@J?@""FE_L=S=E"J?D"'D=GB;A@=D"X!VQ\\'B
AC"?C"0%,"?RRBFC@"BC"0=G@=LM=E"!!Q"1944Q"KBE" @J="M=C=KA@BK" G@-E=E2EIRC" +BC;
[FEARIN"A@"T?;"@J=C"TA@JIDE?TC"AC"R?;J"KEBL" @J="RBC;F<?@="@TB"T==W;"<?@=E3""

LA<<ABC"OTA;;"KE?CR;Q"0","RBF<D"CB@"GEBPAD="?CS"ACKBEL?@ABCQ"?CD"KFE@J=E"AC(

254!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939—-1952) :;<<;=5/''MRRRW

255 LS#B&SH!", @ @&**&,05!Y,3BdMblng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939-1952) :;<<;=5l/'IMWV!_10>;&9
256!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939—-1952) :;<<;=5//IMRRN&!

T1See, e.g. 5. HBE&BH!", @ @&**&,05!Y ,Faldbhg, Transfer, Transit. Die Schweiz als Drehscheibe
verdeckter deutscher Operationen (1939—1952) :;<<;=5/''MRRRW5!MRR#!
258!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939—1952)":;<<;=5/""MW#¥
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@E?R="@J="KFCD;3

,"1999"E=GBE@"TEAQ@EZ"BKEC"ACP=;@A>?@ABC"MS")=F@;RJ="I?CW"AC@B"A@;"B
DFEAC>"5BE<D"5?E"$$"D=;REAM=D"S=@"?CB@J=E"@E?C;?R@ABC"MS" "FE_L=S=EQ"TJAR
OFA;;=3"",RRBEDAC>"@B"@J?@";BFER=Q"M=>ACCAC>"AC"!1944Q""FE_L=S=E"J=<D"JFCDE-=L
GB;;M<S"<BB@=B"*BaD+E=DA@"O0FA;;="M?CW;"AC" @EF; @"KBE")=F @, R3I4 7R, @ ?CMF<
E=L?AC=D" AC" @J=" ?RRBFC@" FC@A<" 199VQ" TJ=C" )=F@;RJ=" I?CW" ;B<D" @J=" >B<D" k
)=F@;RIL?EW;"b?"P?<F="BK"?GGEBOAL?@=<S"zN3V"LA<<ABC" @BD?GEBREB?@EE"DBC?
JFTAJ"RIPEA@A=;" M=R?F;="BK" )=F@;RJ="1?CW:;" D=@=ELAC?@ABC" BK" @J="cFCR=E@ ?£
KFCD3™

iii. SS Accounts at Credit Suisse

$C" ?DDA@ABC" @BfRBEA<LA?@=D" ?RRBFC@;" ?CD" @E?C;?R@ABC;" <A;@=D" ?MBP-
+BLLA;;ABC"?<;B"AD=O@BRAL=@;,GFM<AR";BKEBAR? @AC>"@J?@"c@JE=="3"3"3"E=GE=;=
BK" @J=@@J="%?_A;:" L?AC" ;=RFEA@S" ?CD" ;FEP=AIARCRE?;?EK;B" AC" RJ?E>=" BK"
RBCR=C@E?@ABC"?CD"=0@=ELATTOABBGFOREC=D"?"RF,@BL=E"E=<?@ABC;JAG"TA@J"
OFA=h3#°""&J="+BLLA;;ABC"?<;B"KBFCD"GFM<ARQ"?ERJAP2KIBEBRIFACEADA@"OFA;;="
?RRBFC@"KBE")51Q"?"JB<DAC>"RBLG?CS"KBE"CFL=EBF;"00"RBLG?CA=;"@J?@"J?D"M==C":
@J="=RBCBLAR"=0G<BA@?@ABC"BK" @J="j=T;" AC" RBCC=R@ABC*TA@"NER=" c6AC?<" Ol

259!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939—1952)!:;<<;=5/'MW>!

200\7$1/@,)0'1S/*! #&8&0/33BIC<9!1&3,8#/@*!,A!8,3%5!J)'1&0!MVRG!0)#O @$B$#!%SF3/#$%0!'7$*$!1/+*$'*1/*1
+$#@/0!&0! #%$#!" I'#/0*ASH!'T$!A)0%*5!#$*)3'&08!&0!-/B @ $TEAYS ! DB.0F'H!18, L$#0@$0">!!
6,0/'7/0'('$&0J$#8FVe Deutsche Bank and its Gold Transactions :MVVV=5!/'MWWV!_10>MC;>
26116,0/'7/0!('$&0J$#8%Ve Deutsche Bank and its Gold Transactions :MIVVV=5!/'INNAGM
20216,0/'7/0'('$&0J$#8%Ve Deutsche Bank and its Gold Transactions :MVVV=5!/'TWW
263!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939—1952)!:;<<;=5/'MRM

264 SHB&$H!", @ @&**&,05!Y,3Bdxbing, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939-1952)":;<<;=5/'"MWRBNRQ!6,*$-7!6)08d4schen Bundeshaus und
Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/'IMGW>
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(M=E>EFGG=CKVJE=E" (;T?<D" YBJ<Q" J=?D" BK" @J=" 00@ED"13AZD"-BBECBLAR" ?CD"
,DLACA; @E?@AP="(KKAR=265NEB"T?;"RBCPAR@=D"BK"REAL=;"?>?AC;@"JFL?CA@S"?CD"=:
AC"19V!3
&J="I=E>A=E"+BLLA;;ABC"L?D="@J=;="KACDAC>;"M?;=D"BC"DBRFL=C@;"A@"E=PA=T-
=0@=EC?<"@B"+E=DA@"0FA;;=Q"ACR<FRAGEBRBBE='BRUBIC @JE=="E=GE=,=C@?@AP=;"
DA;RF;;=D"M=<BTQ"AGDNREABAD"CB@"GEBP="TA@J'DBRFL=C@;"E+@@ARED)MS"@J="1?C\
BG=C=D"?C"?RRBFC@"?@"0","@BT?ED"@J="=CD"BK"@J="T?E"?;"?"T?S"@B"GE=;=EP="7;,=@;;
I=E>A=E" +BLLABG" KBFCD" ;=P=E?<" DBRFL=C@;" AC" ?ERJAP=;" AC" I=E<ACQ" ACR<FDA
L=LBE?CDFL"?F@JBE=D"MS"?C"00"E=GE=;=C@?@AP=Q"TJARJ"D=;REAM=D"JBT"@J?@"ACI
L?C?>AC>"DAE=R@BE;Q"?CD""FE_L=S=E"T=E="?F@JBEA_=D"@B"TA@JDE?T"LBC=S"KEBL"
:=RBDQ"?"CB@="KEBL"@J?@";?L="00"E=GE=;=C@?@AP="@B"?CB@J=E"00"BKKARA?<Q"TJAR
c@J?@";==Lg=Dh" @B"RBEE=;GBCD"g@B" @J="KAE;@"?RRBFC@h"AC"=P=ES"E&'G=R@d"?;"
&B>=@J=EQ"@JB;="DBRFL=C@;";F>>=;@=D"@B"@J="+BlRR2BCRBRERGQB @"0","KEBL"
TIARJ""FE_L=S=E"?CD"P?EABF;"00"DAE=R@BE;"?CD"E=GE=;=C@?@AP=;"T=E="?F@JBEA_=|
2@"<=?;@"BC="BK"@JB;="00"E=GE=;=C@?@AP=;"J?D"?"E=<?@ABC;JAG TA@P:8=C=E?<")Al
I=E>A=E"+BLLA;,ABC"KFE@J=PXBFUR::@J?@""FE_L=S=E"?<;B"K?RA<A@?@=D"@J="KBER=
##HQW'0TA;;"KE?CR;"KEBL"?"LFED=E=D"7FC>?EA?C"j=T"@B"@J="00Q"@JEBF$J"?C"?RRBFC

$C"A@;"GFM<AR"KACDAC>;Q"@J="I=E>A=E"+BLLA;;ABC"E=GBE@=D"@J?@"+E=DA@

20512/3'$#IK/*0$#58S- Wirtschaft und SS-Verwaltung!:MVV 2=5!/NRI@ergier Commission, Y,3>1V5!
Tarnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter Deutscher Operationen (1939-1952)
5 <<;=5l/'"TMWG>

266 $#B&SH!", @ @&**&,05!Y,3Bdxbing, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939—1952)":;<<;=5/MWR5!MWV!NSES
267!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939—1952)":;<<;=5/MWR5!MWV!NSE5
268!.$#8&$#!",@@**&,05!Y,3>Y%51'1ung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939—1952)":;<<;=5/'MWRN/3!
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E=@?ACDE2RBED;"BK"?C"?RRBFC@"TA@J")5I3™,;"E=GBE@=D"MS"@J="I=E>A=E"+BLLA;;AB
@B<D"@J="+BLLA;;ABC"@J?@"cg@hJ=E="?E="CB"ACDAR?@ABC;"KEBL"@J="g|?CWh"DBRFL-
AC@B"?"MF;AC=;;" E=<?@ABC;JAG" TA@J")5!" DFEAC>"@J&;J @ KE=/B= B RD3ABC"
/ALA<?E<S"CB@=D"AC"A@;"E=GBE@"@J?@" @J=E="T=E="c@JE=="3"3"3"E=GE=;=C@?@AP
E=<?@ABC;JAG;"TA@J"'+E=DA@"0FA;;="b@JB;="DA;RF;;=D"?MBP=e"cKBE"TJBL" @J="M?CW"
E=RBED3Y
6FE@J=E"D=@?A<"RBCR=E@&2@Q:;MSBE=-DAQ@"0FA;;="@B"@J="I=EPA=E"+BLLA;;A
ACR<FDAC>"KACDAC>;"@J?@"R?<<"AC@B"kF=;@ABC"+E=DA@" OFA;;=;;"<=P=<"BK"R?CDBI
I=E>A=E"+BLLA;;ABC"@J="=0A;@=CR="BK"c?"MF;AC=;;"E=<?@ABGTAGRAED" S0 Y?E@"
$$B1=<BI", <BF>J"@JI=E="A;";BL="?LMAFEEZERE"@J="LB;@"RBC;=EP?@AP="E=?DAC>"BK"C
<?TQ"AC"@J="GFM<AR"P=E;ABBERE"@JA:$CD=G=CD=C@"(LMFD;G=E;BC@®IECRIE"DA;R<B;=
BK"?CS"ACDAPADF?<"TJB"J?D"BE"RBC@EB<<=D"?C"?RRBFC@"?@"CGEEDGE-PRBf*8K" @]
GFM<AR<S" DA;REBED3D?LG<=Q" M=R?F;=" @J="I1=E>A=E" +BLLA;;ABC" DAD" CB@" GFM<AR:
TJ=@J=E"BE"CB@"YBJ<"T?;"?"+E=DA@"0FA;;="?RRBFC@"JB<D=EQ"@J="$CD=G=CD=C@"(LV
CB@3&J=(LMFD;G=E;BC"R?C"RBBKABLIA;"=GBE@"@J="I?CW"AD=C@AKA=D"?C"?RRBFC@"
RBC@EB<<=D'WISBTC" %?_A" AC@=F2GDABES' BK" @J=")®IEE2GE=;=C@?@WP=<S"
E=K=E=CR=D"MS"ZEMM@I?@"+E=DA@"0FA;;="GB;;=;;=D"=PAD=CRE B{D@NBP2RRBFO@AR="
KA<=;"?@"@JBKERI="I=E>A=E"+BLLAMB@"CBC=@J=<=;;"K?A<=DAQESERADEHAQ"
+BLLA;;ABC"E=kF=;@"KBE";FRJ" ACKBRII2GWBAED;G=E;BC"J?;";==C*ERD=CR="@J?@" @J="

?7CW";BF>J@"@B"RBEE=R@"@J="I=EXA2KE@BR"A[RRB;F=D"A@;"GFM<AR"E=GBE@3

269!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939—1952)!:;<<;=5/''MWV!0>;80
270!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939—1952)!:;<<;=8/''MRM>!

27 LS#B&SH!", @ @&**&,05!Y,3BdMblng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939—1952)!:;<<;=5/'1M9<>1l
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iv. Credit Suisse and Blocked Assets

&J="GEABE"ACP=;@A>?@ABC;"?<:B-KB{ZMHA]12@ ?;,"ALG<AR?@=D"AC"LBPAC>"8=EL
?,,=@;"AC"RBC@E?P=C@ABC"BK"@J="0TA;;"?CD"*CA@=D"0@?@=;"?;;=@"KE==_=;"BC"8=EL"
?HO=E"@J="T?E3"'$C"G?E@ARF<?EQ"@J="I=E>A=E"+BLLA;;ABC"?CD"@J="I?CW:;"JA; @BEAR?-
AC;@?CR=;"DFEAC>"@J="T?E"AC"TJARJ"0I",Q"?"LBE@>?>="M?CW"TJARJ"L=E>=D"AC@B"+
IINXE*'G?E@ARAG?@=D"AC"@E?C;K=EEAC>"?;;=@;" @ 3@EL?TIMBWYRBRIB'DTA@_ =E<?C
TJ=E="@J=S"RBF<D"M="?RR&]}=D3E>A=E"+BLLA;;ABC";@?@=D"cg@hJ=;=";BE@;"BK"@E?C;’
?<T?S;"ACPB<P=D"RBC;AD=E?M<="MEAM=;"BE"RBLLA;;ABC;Qd"?CD"ACR<FD=D"?"C=@TBEW
(=DAC>Q"?"RBCKAD?C@"BK"7=Ex3CC"8WEA

+E=DA@"OFA;;=;;"JA;@BEAR?<"E=PA=T"KFE@J=E"KBFCD"@J?@" AC"!194#Q"0I","T?;" =(
(@@B" 5B<KK" +BLG?C8=EL?C" RBLG?CS" @J="|=E>A=E" +BLLA;;ABC" CB@=D" BK@=C" E=D
;=RFEA@A=;"BC"M=J?<K"BK"?C"BE>?CA_?@ABC" DAE=R@% DO\BS" AEXPBEBWEAC>
;=RFEA@A=;"@J?@"J?D"M==C";@B<=C"MS" @J="%"?_A;n"@J="1?CW"E=KF;=D" @B";=<<"VV\
BP=ETJ=<LAC>"=PAD=CR="@J?@" @J=";=RFEA@A=;"J?D"M==C";@B<=CQ"MF@"CBC=@J=<
?K@=E" @J=" (@@B" 5B<KK" +BLG?CS" >F?E?C@—D" BELR"'@3-'B@IW" ?GGEBP=D" @J=
@E?C;?R@ABC;"CB@"M=R?F;="A@"T?;"?;;FE=D"@J?@"@J=S"T=E="CB@"<BB@=D"PAR@AL"
?,,FEED"@J?@"@J="(@@B"5SB<KK"+BLG?CS'"TBF<D"M="BC"@J="JBBWQ"?CD"CB@"0",Q"AK"<%
MS"@J=",<2R*&I="0TA;;"?F@IBEA@A=;"R<?;;AKA=D"@JA;"@E?C;?R@ABC"?;"c@J="LB;@"kF=;

21216,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'V9>

21316,*$-716)085Ewischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'"\I\NM<Cq!.$#8&$#!", @ @ &**&,05!Y, ,8eiMizerische Bodenkreditanstalt.
«Aussergewohnliche Zeiten bringen aussergewdhnliche Geschdfte»!:;<<;=5!/'l;CNRQ@>

2741 $HBESH!", @ @& *& Dk zerland, National Socialism, and the Second World War. Final Report!

5 <<;=bI/"T WO

251 $#8&SH!", @ @&**& Dkl zerland, National Socialism, and the Second World War. Final Report!

<< =5 WANVVE!

27016,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/IMsM
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LBE?<";@?CDGBAC@3d

+E=DA@"OFA;;="?<;B"J?D"@B"RBC@=CD"TA@J" @J="6=MEF?ES"!194V"0TA;;"D=RE==;"1
8=EL?C"?;;=@;"AC"0TA@_=E<?CDQ"E=KFAE=D" @J="MZON?},@® ' @-BHBEE@'G8T=-E=D"@J="
>BP=ECL=C@"@B"ACP=;@A>?@="R<B;=D"8=EL?C"?RRBFC@;Q'"TA@J"BE"PAGRIBF @"RF; @BL:
?7CW:;" JA;@BEAR?<"E=PA=T"RBF<D" CB@"RBCKAELQ"M?;=D"BC" @J=";FEPAPAC>" DBRFL:
CFLM=E"?CD"P?<F="BK"?RRBFCE5EL-XD)" M8" +E=DA@" OFA;;="@J?@" T=E="E=GBE@=D" @
?FQIBEA@AR,@J?@"J?D"BP=E"VQ\\"0TA;;"KE?CR;eQ"MF@"=;@AL?@=D"@J?@"E=GBE@-=LC
0/1Q"?CD"I?CW"Z=F'@B@?<=D"H\"LA<<ABC"0TA;;"KE?CR;Q"TJARJ"TBF<D"E=GE=;=C@"?MBF(
E=GBH®8=EL?C" ?;;=@;" AC" OTA@"2E&IEDICW:;" JA;@BEAR?<" E=PA=T" DAD" CB@" KACD
RBLG<?AC@;"BE"PAB<?@ABC"CB@AR=;"E=>?EDAC>"8=EL?C"?;;=@"D=RE==;"KEBL"0OTA;;"?F
OFA;;=:;"?ERJAP=,Q"?CD" @J=E=KBE="RBCR<FD=D"@J?@" @J="GEBRRRBRCE-GCBHE@NC>" 8:
LBB@J<S"?@"+E=DA@"OEA3IBE",CD=F;=@J="KAEL"E=;GBC;AM<="KBE"E=PA=TAC>"@J="K/
+E=DA@"OFA;;="KBE"@J="/B<RW=E"HBCRBPMBESD"BC="AC;@?CR="AC"TJARJ"?"DAE=R@BE"?
OFA;;="GE=D=R=;;BE"6AD=;"G=EaFE=D"JAL;A<0"RERR><CAR?@ABC" @B"=C?M<="?"RF;@BL:

?PBAD"?C"?;;=@"KE==_=n"@J="DAE=R@BE"3P2C@F?<<S"E=;A>C=D3

2116,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/IMsM

27816,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'MRRM>te R!d,#$&80!X$3/'&,0*!, AI'7$!1Z0&'$%!('/'$*U!c&-3,@/ &F!P/-$#*197R!
:MVGR=5!c,F)@%$0""K,>IRV?g!Y ,3F1$# ! X¥en#izlon Dormant Accounts of Victims of Nazi Persecution

in Swiss Banks!:MVVV=RIGHT!C5!/''R1>!

21916,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5I/'IMR>!!

28016,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'IMRC>

B10Q0%$#*$0!X$- #5hal Report on the Second Phase Forensic Accounting Investigation5!6)3B!M;5IMVVV5!
["CC<lqqM>TARG>W>IN7$1Q0%$#*$0IXS-,#'10,'$%!'7/'13$8/3!-#,F$$%&08* ! S$#B 0L $#! F, @-3%$'$%!/8/&0*'!
TS!1%E&H#SF' #510)'17IS/HPSY%!", 1 #$*&B01ISF/)*$!7&*I/F' &, 0*IS$#P!IF,0'#/#B!"|F, @-/0B!- B&EBLT)#!
QO0%$H#*$0! 7/%!/FFS**!' 1'7 &*I&O0A #@/' &, 01 I$F/)*$!&"1S/*1-#,L&%$%!S&'71/1%/'1I/*$! Al A#,0$0!/**$'l
#PBE&H'H#'&, 0% @/%$!IB!"#$% &' () &**$!&0!&*I&OL$*' &8/'&, 0> Q0% BB K&po#tTn the Second

Phase Forensic Accounting Investigation5'6)3BIM;5IMVVV5!/'IC;;IgM>;>M?>
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d. Credit Suisse and Argentina

+E=DA@"OFA;;=:;"ACPB<P=L=C@"AC" ,E>58BACZ’EFFACB@"?"KBRF;"BK"@J="GEABE"
ACP=;@A>?@ABC;"?CD"@JH=HHa GRABEC<S"<ALA@=D"KACDAC>;"?;"@B"@J="I?CW:;" @
AC" E>=C@AC?3"",;"E=GBE@=D"MS"@J="I=E>A=E"+BLLA;;ABCQ"+E=DA@"0OFA;;=:;"GE=D=R=
;A>SCAKAR?C@"<A?MA<A@A=;"BC"@J=AE"MBBW;"KBE"@J="M=C=KA@"BKNB@C@BC="RE=I
@=EL;"BK"LBC=S"BT=D"@B"ACDAPADF?<"?RRBFC@"JB<D=E;"?CD"B@J=E",E>=C@AC="RE=
194VQ"0N,"J?D"?C"?P=E?>="BK"IV"LA<<ABC"0TA;;"KE?CR;"AC"<A?MA<A@AZ B VE>=C@AC="|
Z=F"?CD"0/I"J?D"BC"?P=E?>="V"LA<<ABC"OTA;;"MERIRDACDFEAC>"@J=",?L="G=EABD3

&TB" ,E>=C@AC=">BP=ECL=C@"RBLLA;;ABC;"AD=C@AKA=D" @ E?RRE&BABQD-@T=:
ACDAPADF?<;"BE"=C@QA@A=;"ACPB<PAC>"+E=DA@"OFA;;=3"","194!">BP=ECL=C@"RBLLA;;AB(
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BK"8=EL?C"Z?MBEdeQ"?C"BE>?CA_?@ABC"TJARJ"T?;"R<B,;=<S5"?;;BRA?@=D"TA@J" @J="%
TIJIARJ'T?;"KEBC"?RRBFC@"J>®;"\6&-D=R=;;BEQ"@J=")=F@;RJ="EM=A@;KEBC@"b@J="c8=
Z?MBE"6EBC@d" BE"8}:6UpC" ?DDA@ABCQ" @J="+BLLA;;ABC"BK"-CKFAES"$C@B"%?_A",R@
,E>=C@AC?"bc+-,%,deQ"?C"E>=C@AC="ACP=;@A>? @ ABE $$CErBAQG—EBRMABCS VI
%7?_A;"?CD",E>=C@AC?"AC"@J="<?@="199\;Q"?<;B"AD=C@AKA=D";=P=E?<"@E?C;?R@ABC;"E
L=LM=E"@JEBF>J"+E=DA@"OFA;;="@B"?C",E>=C@AC="M?PCW'"TA@J"%?_A"@A=;3

282!.$#8&$#!",@@&**&,05!Y,3>1LM§15&e financiere et les banques suisses a l’époque du national-

socialisme. Les relations des grandes banques avec [’Allemagne (1931-1946) :;<<;=5//''RV&V;>!
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241X,0/3%!">1K$S',0!_1"7#&*'$310>!", 0L$#*$5!"HQKQ5!d&0/3!X$h#&lsiones Nazis in Argentina

Utilizando Imprezas Fachada, en Especial los Casos de la Banca Wehrli y las Compaiiias del Grupo
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B. Limitations on Prior Investigative Work

)= GA@="@J=";FM; @?C@A?<"?’BOPEAMMRABC;"BK"@J="GEABE"ACP=@A>?@ABC;"@
@J="JA;@BEAR?<"E=RBEDQ" @J=S"T=E="CB@"AC@=CD=D"@B"E=;B<P="@J="?<<=>?@AB
FCD=EGAC"@JA;"=C>?>=L=C@3""$CD==DQ"05+:;" ?<<=>?@ABC;"?E="GE=LA;=D"BC" @J="GE
M=AC>"C=E@BLGE=J=C;AP="CBE"RBCR<F;AP=3""&J="F;=KF<C=;;"BK"@JB;="ACP=,@A>?@AB
=C>?>=L=C@"A;"<ALA@=D"MS"MB@J"TJ?@"@J=S"RBP=E=D"?CD"JBT"?CD"TJ=C"@J=S"T=E='

1. Lack of Focus on Argentine Issues Raised by Current Allegations

,@" @BF@;=@Q"CBC="BK" @J="GEABE" AERXQERP-"GARC>"T@B" ?C;T=E"L?CS"BK" @.
kF=,@ABC;"GB;=D"MS"05+"BEDBBRE?CS"BK" @J="?<<=>?@ABC;"E?A;=D"MS"@3A;"=C>?>=L=
05+"GBAC@=D"BF@"@B"+E=DA@"OFA;;="?@"@J=AE"|FC="#\#? MBRALCK’EXD'SHEAM=D
=0?LG<=Q"?<@JBF>J"=?RJ"BK"@J="ACP=,@A>?@ABC;"@BFRJ=D"@B";BL="D=>E=="BC"@J=;-
T=E@?;W=D'"TA@J'ACP=@A>?@AC>Q"KBE"AC;@?CR=Q"@JEBF>J"?";S;@=L?@AR"E=PA=T"
%?_A"G?E@S"L=LM=E;"AC"E>=C@AC?"BE"R=EMKABR@%"FCABC"AC"E>=C@AC?"J=<D"?RF
?@"+E=DA@"OFA;;=Q"BE"@J="=0@=C@"BK"@J="ACPB<P=L=C@"BK"OTA;;"M?CW;";FRJ"?;"+E=I
M?CWAC>",=EPAR=;"KBE"G?E@QARAG?C@;"AC"@J="?@<AC=;"?K@=E"@J="T?E3"

+E=DA@"OFA;;="E=RB>CA_=D"@JAMIBEARBIA@}¥!"7A,@BEA?C"@B"M=>AC"@J="TBE
BK"?DDE=;;AC>"@J="?CW:;"JA;@BEAR?<"RBCC=R@ABC;"@B",E>=C @ACRIURENME@?AC"B(
@?;W=D"@J="#\#!"TA,@BEA?C'"TA@J"@J="KBL<BTAC>"?R@APA@A=;m"

o YEBPAD="ACGF@"BC",<AOY?E@C=E;:"KBE=C;AR"E=PA=Tn"
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'=,GBCD" @B" JA;@BEAR?<" kF=;@ABC;" E?A;=D" MS" +E=DA@" OFA;;=" ?CDpB
$CD=G=CD=C@"(LMFD;G=E;BCn"?CD

YE=G?E="?"TEA@@=C"E=GBE@"BC"@J=";=P=E?<"@BGAR;"c?CD"GB@=C@A?<
D=KAC=D"?;"@J="L?@@=E"=PB<P=;Qd"ACR<FDAC>"b!e"M?RW>EBFCD"BC"0","
@J=T?En" b#e" M?RW>EBFCD" BC" 0*,;;" MF;AC=;;" TA@J" ,E>=C@AC?n" bHe"
M?RW>EBFCD" BC" @E?C;K=E;" KEBL" ,E>=C@AC?" @B" 0TA@_=E<?CDn" b4e" J.
E=,=?ERJ"'BK"@J="?<<=>?@ABC;"?;;=E@=D"AC"@J="YE=;;"=<=?;=n"bVe"M?RW>E
@JI="%?_A;"K<==AC>"8=EL?CS" @B" ,E>=C@AR?BKEGIRAE-@IB"

TI=@J=E" 0N" T?;" ACPB<P=Dn" bXe" M?RW>EBFCD" BC" GEABE" JA;@BEA
ACP=@A>?@ABC;"AC@B"%?_A"?;;=@;n"?CD"bNe"?;;=;;",<AOY?E@C=E;:"KACDA
?"JA;@BEAR?<"G=BEG*R@AP=3

+E=DA@"OFA;;="?<;B"?RWCBIXIEAMACIAH!"7TA; @BEARES?CAJ' TBEW" @J?@"?C"

c?DDA@ABC?<"JA;@BEA?C"KEBL" ,E>=C@AC?";JBF<D"M="E=@?AC=D"KBE"?<<"kF=;@ABC;’

,E>=C@AE?3d

&JI="#H\#!"TA;@BEA?C"L?D="ACA@A?<"KACDAC>;Q"ACR<FDAC>"ACKBEL?@ABC"CB@"F

E=GBE@;3""+E=DA@"OFA;,="GEBRSBED@B" "{LMFD;G=E;BC'TA@J"?RR=;;"@B"@J="#\#!"7TA;@

@JEBF>J"=P=E?<"L==@AC>;Q"AC'TJIARJ'@J="#\#!"7TA; @ BEA?C",JRBIPIS5ATD AQH3="

L==@AC@Q%"#\#!"7A;@BEA?C"RBLG<=@=D"?CD" ;3”ERIXARIEGEBEM&D=D" ?C"BP=EPA=T"BK"

0TA;;"MCW;:"ACPB<P=L=6BEATS5?E$FE=DA@"OFA;;=;;"ACPB<P=L=C@"AC",E>=C@AC?"KEBL

@B"9V\n"KACDAC>;"BC"@J="LBC=@7?ES"@E?C;?R@ABC;"BK"C?@ABC?<";BRA?<A;@">EBFG;’

?CD"R?GA@7?<"LBP=L=C@"KEBL"%?_A"8=EL?CS"@B",E>=C@AC?*"@JEBF>J"0TA@_=E<?CD3

&JEBF>J"JA;"?ERJAP?<"E=;=?ERJQ"@J="#\#!"TA;@BEA?C"T?;"?M<="@B"RBCKAEL"R=E(

M=@T==C"+E=DA@"0FA;;="?CD" E>=C@AC?"@J?@"T=E="E=<=P?C@"@B"@J="YE=;;"'=<=7?;=(

RBLG<=@="JA;" TBEW3" " 6BE" =0?LG<=Q" J=" RBCP=S=D" GBVM@JEIEBECEIDE @A;"

BT $0681()8FSI" JOASIIES@ #/0%) @196/ $%!($->12511<: M>
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E=;=?ERJ=E;" J?D" RBCKAEL=D" @JEBF>J" ?ERJAP@J-E+2CANRBKERIHA ?C" 2?DIBE"
?RRBFC@"?@°D"83="#\#!"TA; @BEA?C"?<;B"E=L?EW=D"@JECRECT@IP@%?_A">EBFG;"AC"
KBE=A>C'"RBFC@EA=;Q";FRJ"?;"* 8:;"GE=D=R=;;BE"),6Q"J?D"@E?C;K=EE=D"LBC=S"M?RW"@B"
7="2<;B"RBCKAEL=D"@JEBF>J"?ERJAP?<"E=;=?ERJ"@J?@"@J=E="TRI“BMEAT +EEBAGBABC
OFA;;="?CI?CRB"8=EL?CARB"D=",L=EAR?"QBMmFBK" @J="8=EL?C"M?CW;" @J="YE=;;"'=<=?;
AD=C@AKA=D"?;"M=AC>"ACPB<P=D"AC" @J="@E?C;K=E"BK" 9376 AEI@I @B@RIT @37 GE<?Cl
@J="1941"+BLLA;;ABC"J?D"AD=C@AKA=D" @ TREA@F TIR-EBAC>"LBC=S"@B"0",Q"@J="#\!"
7A;@BEA?C"=0G<?AC=D"@J?@"]="T?;"CB@"?M<="@B"RBCKAEL"@J=;="G ?EI@ARF<?E"@E?C
E=RBED'3
IF@Q'DF="@B"@J=";JBE@"@=EL"BK"JA;"=C>?>=L=C@Q"@J="##!"7A;@BEA?C"T?;"CB(
2<<" @I="BEMDA@"OFA;;="J?D"BEA>AC?<<S"RBC@=LG<?@=D3""6BE"=0?LG<=Q" J="CB@=|
?DDA@ABC?<" GFM<AR";BFER=;" @J?@" L?S" J?P=" L BBJ-ACKBE|ED 88F1 BT Z?NMBE3
<@JBF>J"?;"DA;RF;;=D"AC"VR2E@Y/ @J="$CD=G=CD=C@" (LMFD;G=E;BC" J?D"B=RBLL=CD=D
I?CW"ACR<FD="AC"A@;"KBE=C;AR"E=PA=T"@J="1?CW"BK" 8=EL?C" Z?MBEQ"®J%" |?CW" DA
?DDA@ABCQ" @J="#\#!"TR QA ?V<="@B" GEBPAD="K==DM?RW"BC" ,<AOY?E@C=E;:"KBE:
CBE"@J="KACDAC>;"BK"@J?@"E=PA=T3"5)=C"@J="#RBTR GBEMT @TSEWW")?D"; @A<<"CE
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<BBW"?@"?DDA@ABC?<"+E=DA@"0FA;;="GE=D=R=;;BE"M?CW;"M=SBCD"0",3"0ALA<?E<SQ"@
CB@"GEBPAD="ACEA@@BA+EBC"JBT"A@ " TBF<D"ACP=;@A>?@="@J="05+"Z=?D;3
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E=PA=T;Q" +E=DA@" OFA;;="E=RB>CA_=D"@J?@" A@" C==D=D" ?DB@ MR E@BEFTGBEQ@" ?K(
=;=?ERJ"RBCRXFDED";BF>J@" @B"E=@?AC"?CB@J=E"JA;@BEA?C’ B@RERBUBBEG=-DOIA;" T
@J="$CD=G=CD=C@" (LMFD;G@BC*@ER®E@;"T=E="FC;FRR=;KF<Q"?@"<=?;@"AC"G?E@"
JA;@BEA?C" TA@J" @J="C=R=;;?ES" =OG=E@A;="?CD" RE=DAMABAB-R @S TRREACE= DT
OFA;;=3""&J="1?CW"@J=E=KBE="E=kF=;@=D"@J?@"@J="$CD=G=CD=C@"(LMFD;G=E;BC"E=@
2;;A,@"AC" @J=;="2RIEE@;B";GEAC>"BK"###Q"@J="$CD=G=CD=C@"(LMFD;G=E;BC"T?;"?M<=
@J="E=@=C@ABC"BK"@J="$CD=G4ODEC G BSIRHEAMP=-eQ"?"5BE<D"5?E"$$";RIB<?E"?CD"
I=E>A=E"+BLLA;,ABC" E=;=?ERJ=E" ?CD" RBC@EAMF@BE3" " &J=-MERFRI@“BE8VMB2BD" ?"
0TA@_=E4VCRBD"FCAP=E;A@S"GEBK=;;BE"TA@J"=0G=E@A;="AC?@RDFMBER@BL?@ @=E
$CD=G=CDHE@BEA?C3"8J="$CD=G=CD=C@"7A;@BEA?C:;"TBEW"A;"KFE @3<B3D=;REAM=D"
"CB@=DQ"+E=DA@"0FA;;="?<;B";@?@=D"@J?@"A@ T REAABR?<"BRIB I ?AKEBL
E>=C@AQ@®T;T=E"2<<" kF=;@ABC;" E=>?EDAC>" 8=EL?C;" ARS" BSRAILTR @=E;" BK"
E>=C@AC=" JA;@BESQ" =P?<F?@=" @J="*8" ?CD" ,E>=C@AC=" %?_A" Y?E@S" <A;@;Q" ?C
=;=?ERPRWCBT<=D>AC>"@J?@"@J="GEABE"TBEW"DAD"CB@"?D-3%"?@=<S"RBP=E"@JA;":
8AP=C"@J="RJ?<<=C>=;"@J="I?CW"T?;"K?RAC>"TA@J B @BEBACY"® J="I?CW"?<;B"
2;W=D" @J="$CD=G=CD=C@" (LMFD;G=E;BC" KBE" JA;" J=<G" AC" E=@?ACAC>" @J=" E>=CE
GEBPAD=D"@J="(LMFD;G=E;BC"TA@J"?"<A;@"BK"GB@a=BX"@RBEIRICIINZ @=;"T72;"?"
GEBLAC=C@" ,E>=C@AC="?F@JBE"@GD" sBPEEKRE @J=E" ACP=,@A>?@ABCQ" @J=" (LMF
RBCR<FD=D"@J?@"@JA;"=0G=E@"T?;"@J="AD=?<"E=;=?ERJ=E"@B"RBCDFR@"@JA;"?;;=;;L=(
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"?@<ACHQR<FDAC>" @J="""@<AC=;" @J?@"E?C" @JEBF>J"0TA@_=E<?CD3""$C" ,GEA<"#\##
RBC;=C@Q"@J="(LMFD;G=E;BC"PA;A@=D",E>=C@AC?"@B">?@J=E"ACKBEL?@ABC"?MBF@
?P?A<?M<="AC",E>=C@AC?" @B"KFE@J=E"@J="I?CW:;"ACP=; @Y @ABCRVESCE BLI? Q"
L=@"TA@J"@JA;"=0G=E@"?CD"J="F<@AL?@=<S"?>E==D"@B"TBEW"BC"@J="GEBa=R@"TA(
.DPA;BEN"JBT=P=EQ"?;"D=/REBREC' Y?E@"$Q" ?K@=E"+=EF@@A"T?;"E=G<?R=D"?;"8=C=E?
+E=DA@"0FA;;="ACDAR?@=D"@J? @IBREATERTSCRI@ B8 E=@?AC" @J="=0G=E@3"" ,<@JB
KB<<BTAC>"LBC@J;"@J="I?CW";F>>=;@=D"@J?@" @J="=0G=E@"RBF<D"M="E=@?AC=D" @E
ACP=;@A>?@ABC"BK"@J=""2?@<AC=;Q"?;"D=@?A<=D"AC"Y?E@;"$" ?CD"$$$Q"A@" C=P=E"KE
OFA;;2F<@AL?@RIBSECB@B" KB<<BT" @JEBF>J" TA@J" AGP-GEPBQEBR J="?CW:;"

ACPB<P=L=C@"TA@J'@J="?@<AC=;"G?E@ARAG?C@;3
2. Limitations on Investigations of Nazi Accounts
$C"?DDA@ABC"@B"CB@"?DDE=;;AC>"W=S";FMa=R@;"E?A;=D"MS"05+:;"?<<=>?@ABC;Q’
I=E>A=EQ"?CD"+E=DA@"OFA;;="=GBE@;"?RWCBT<=D>=D"@J?@"@J=AE"TBEW'T?;"CB@"RBC
BK"%?_A"?RRBFC@;"?@"0P&};"M?CW;m

e  "G?E@"BK"'@J="/B<RW=EMBCIPSEWQ" E@JFE",CD=E;=C"L?@RJ=D"C?L=;"
BK"R=E@?AC"%?_A;"?CD"@J=AE"?AD=;"?>?AC;@"C?L=;"?;;BRA?@=D"TA@J"+E=L
?RRBFC@;3"IF@"@J?@"TBEW'DAD"CB@"?;;=;; TI=@J=E"@J="C?L="L?@RJ=;"T=
AD=C@A@S" L?@RJ=;Q" L=?CAC>" A@" DAD" CB@" RI=RWATI=@J=E" @J=" +E=
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'BL=BC="TA@J" @J=";?L="C7,#3" E=;F<@Q" @J="/B<RW=E"+BLLA;;ABC"
=0G<?AC=D"@J?@"cKFE@J=E"ACP=;@A>?@ABC"bMS" @J="I=E>A=E"+BLLA;;AE
C=R=;;?ES"@B"D=@=ELAC="@J="K?R@;d"E=>?EDACHL@ARI-GB@=C@A?<"C?l

|
39216)0$!; V5!, <;MIE$$'&08!J$'S$$0!"#$%0&' () &**$!/0%! (2">'Q#8$0'&0/ *I"HQKQ!&OL $*'&8/'&,0!S/*1/3* !
3&@&'$%!&0!&™*1@3$'7,%,3,8B>14*1#S*S/HF 7 $#*1%8&%!0," 7/LS/FFS*!', 1&0'$#0/3! I/0 L I#SF #%*!'7/'F,) 3% I$!)*
LIF,0%)F'/IA #$0*&F/HB#$L&SS! #1,'T$#S&*$I/*FS#'1&0IS7H 7$#!IK/O&*1&0!Q#8$0'&0/1 7$3%!/FF,) 0™/
(S&**1J/01*, #1#$3&$%!,0!7$3-IA#,@!(S&**1J/01*I&0!A3$$&08!H)#,-$>IN7$H#SA #$5!&'IS/*138& @ &'$%!&0!7,S!1& !
F,)3%!&0L$*'&8/'$!"#$%&' () &**$ *I/F'&L&'&$*1 &0IQ#8$0' &0/ /1 7$!'& @ $>!!

331Q0%$#*$0!X$- #Bhal Report on the Second Phase Forensic Accounting Investigation, 6)3BIM;5IMVVV5!
I"CGW!QC>G>G>IN7$L.$#B&BH!", @ @&**&,0!A,)0%!'7/'1'7&*IS/*1%)$!", I/'3/F 1! Al#S* ) #F$*1/0%!'7$13&@ &'*! Al
T3 @/0%/'$SHB&SH!", @ @&**&,05!Y ,3BIMbIng, Transfer, Transit. Die Schweiz als Drehscheibe

verdeckter deutscher Operationen (1939—1952)!:;<<;=5!/'IMCM
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%?_A"?RRBFC@;Q"?;"T=<<"?;"@JB;="E=GBE@=D"@B"A@"{#S"B@J=E"?RRBFC @/

o 7BT=P=EQ"@J="I=E>A=E"+BLLA;;ABC"D==L=DfDBBGIJ"ACRE @A>?@ABC"
?C"AC=KKARA=C@"F;="BK"A@);"<ALA@=D"@AL="?CD"KAC?CRA?<"E=;BFER=;Q"
E=PA=T"RBLGE=J=C;AP=<S"@J="KA<=;"BK"0TA;;"M?CW,;"@B"D=@=ELAC="TJAR
?RRBFC@;"BK"%?_A;3RERB@ERESQ" @J="I-E>A=E"'=GBE@";@7?@=D"@J?@"AQ@'
CB@"GB;;AM<="@B"KB<<BT"FG"BC"g@J="/B<RW=E"+BLLA;;ABC:;"E=GBE@=D
L?@RJ=;h"KF<<Sd"AC"BED=E"@B"?;;=;;" TJARJ"%?_A;"J?D"?RRBFC@;" M=R?F;-
@JB;="<ALA@=D"E=;BFER=;3""$C;@=?DQ"A@" G=EKBEL=F"BC<S"c;BL="RJ=RV
6FE@J=EQ"?>?AC"M=R?F,="BK"<ALA@?@ABC;"AC"KFCDAC>Q"@J="I=E>A=E"+l
FM; @?C@A?<<S"E=<A=D"BC"@J="TBEW"BK"@J="M?CW;"@J=L;=<P=;"@B"DB"@L.
BK"@J="?RRBFC@"E=PA=T"TBEW3

e  5A@J'E=>?ED"@B"+E=DA@"0FA;="A@;=<KQ"@J="I1?CW:;"JNZBBEA?C"?RWCBT<
J="RBF<D"CB@"E=PA=T"@J="17CW:;"KA<=;"@B"D=@=ELAC="7<<"@J="%?_A"?R
LA>J@" J?P="J?D"M=R?F;="c@J=E="A;"CB"D=KACA@AP="<A;@" BK" ?<<" @J="G
RBLG?CA=;"@J?@ T=E="ACPB<P=D"AC"@J="%?_A:;"BP2$CHR=CHED"S; @=L3d
?," D=@?A<=D" M=<BTQ" @JA!@BRAR?<" E=PA=T" @=?L" RBLGA<=D" ?" LBE="
<ALA@=D"<A;@"@J?@"FCKBE@FC?@=<S";FKK=E=D"KEBL";JBE@RBLAC>;"AC"A(
2CD"A@;"ALG<=L=C@®?@ABC3""

$C"2"JFC="##!" L==@AC>"M=@T==C"05+" 2CD"+E=DA@" OFA;;=Q" 05+"J?D"=LGJ?;A_=D"@JA;
MEAC>AC>" @B" @J="1G=@RBCBLA;@" TJB" TBEW=D" TA@J" MB@J" @J=" I=E>A=E" ?CD" |
+BLLA;;ABC;Q"?;'T=<<"?;"BC"@J="R<?AL;";=@ @<=L=C@"GEBR=;,"@J?@"T?;"=;@?M<A;J=D"QE
PAR@AL"J=AE;"TJB"J?D"M==C"D=CA=D"?RR=;;"@B"@J=AE"E=<?@AP=;"?RRBFC@;"?@"0TA;;’
05+Q";J="=0G<?A@B"KB<<BBME @ J="IEEW’EDAIBY" @JB;="GEABE"=KKBE@;"DAD"CB@"?DD
@J="kF=;@ABC;"M=AC>"E?A;*D"MS"05+m

* CKBE@QFC?@=<SQ'"TJA<=",BL="kF=;@ABC;"T=E="MEBF>J@"@B"<ALA@=D"R<B;FE=Q"
kF=,@ABC"BK"@J=";A_="?CD"K<BT"BKX'MS-@? BV CED"%?_A"RB<<?MBE?@BE;"AC@B"
BE"PRTA@_=E<?CD"J?;"CB@"=P=C"M=>FC" @8IMBERB<E-EBLLA@ @==:;"
GEAL?ES"KBRF;" T?@B€ K?@="BK" 7B<BR?F;@" PAR@AL;:" ?RRBFC@®;" AC" 0TA;;" M?C\
+BC;=kF=C@<SQ"A@";J?E=I"EX@SHGB{LA;,ABChQJ&?FDA@BE;";FEK?R=D"
BC"%?_A"BTC=D"?;;=@;"@J?@"LA>I@"ACR<F&IF—¢§BERAEEKELIDS ABCh
JBT=P=EQ"TJA<="DBAC>"?"S=BL7?C:;"aBM"AC";BL="?E=?;Q"=;G=RA?<<S"@J="@E=?@L

304y 3F1$#!IXS$-,#' Reeport on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks':MVVV=5!
QOO0$T!IWS!/' MG #!

3051 $#8&BH!", @ @&**&DhYzerland, National Socialism, and the Second World War. Final Report!

<< =hI/'1C?<!

39616, *$-716)085 wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<MaBIMS>!
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?,,=@;" BEEKF>==;Q"K=<@";@SLA=D"AC"A@;"=KKBE@;" @B" DB'AFRK"LBE="@J?CQ" B!

ALGBE@?C@" R?;=" ;@FRBEKAEDB@J=" >=C=E?<" ALGBE@?CR=""BK" @JA;" A;;F=3

,RRBEDAC><SQ"@J="A;;F="J?;"E=L?AC=D"EQI@ BP?8ZM<="@B

&JA;";=R@ABC"KFE@J=E"=0G<?AC;"TJS"@JB;="GEABE"E=PA=T,;"?E="CB@" ?" ;FKKAF
RBCDFR@AGXCREG=CD=C@" ACP=;@A>?@ABC"AC@B" @J="7<<=>?@ABC;" L?D="MS" 05+"
=C>?7>=L=C@3

a. Volcker Commission

&J="GEAL?ES"?AL"BK"@J="/B<RW=E"+BLLA;;ABC'"T?;"@B"AD=C@AKS"?RRBFC@;"M=<B
BK'@J="7B<BR?F;@"?CD"@J“AE"IBARYS=E"+BLLA;JABCD"KBE"+E=DA@"0FA;;=";G=RAKAR?<<
,E@JFE",CD=HE;KBRF;=D"BC"RBCDFR@ACBR"EEPBA®"OFA;;=:;"?RRBFC@;"@B"AD=C@AKSC
?CD"?;;=;;"DBEL?C@"?RRBFC@;"M=<BC>AC>"@B"PAR@AL"BEAWGI "B*“G2ERFBIBB@E-C@A?-
%?_A"?RRBFC@;Q" @J=+B4RWAEC:;" TBEW" T?;" <ALAGGERAKAR?<<SQ" ,E@JFE" ,CD=E;=C"
RBLG?E=D"?"<A;@"BK"!IQ9H4"C?L=;"BK"ACDAPADF?<;"?CD"=C@A@A=;"@J?@"LA>J@"J?P="E
RBC@?ACAC>"@J="C?L=;"BK"R=E@?AC"%?_A;"?CD"@J=AE"?AD=;"b@J=";?L=<XSA;@" @J?@
?>E==D"@B"E=PA=T"AC"@JA;"ACP=;@A>?@ABC"MF@"F<@AL? @=<3BABIQBEQC;®A;RF;;=
?"D?@?M?;="BK"R=E@?AC"+E=DA@"OFA;;Z*?HRBIED IB-FE3RBCDFR@=D"@J="L?@RJAC

MF@"M=R?F;="A@"AD=C@AKA=D"c?";A>CAKAR?C@"CFLVIRBRRERQ' BCI>H €alb-;"@J?@"

|
39716)0$!; V5!, <;MIE$$'&081J$'S$$0!"#$%08&.' () BOSH(2"> |

381y 3F1$#!IXS$-,# Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks':MVVV=5!
QOO$TICS!//'IBIGR>

31y 3F1$#!IXS$-,#' Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks':MVVV=5!
QOOST!G5!/'"\NWGER!F,0%)F'I&™*!1S, #15!Q#'7)#1Q0%$#*$0!F,33$F'$%!/1%/'1I/*$! AI#SF #%*IF,0F$#0&08!
2,#3%!2/#1426#" #$% &' ) &**$!/FF,)0*g!%$'/&3!F,0F$#0&08!'7/'IF,33$F'&,0!1$AA #'#$I*$'NA #'71&0P/#'14Y!
J$3,S>1A TS0 FHHEPIA #$0*&F!/0/3B*&*1IB!F, @-/#&08!"7$1%/'1I/*$! Al"#3$%&' ) &**$!/FF,)0*!" 1/13&*']
AIK/O&IL&F'&@*!',1%$'$#@&0$!I&A!'7$10/@$*!,01'7$/FF,)0™*IF ##$*-,0%$%!" IL&F' &@*g!STS#S! 7T $#P!IS/*/!
@/I'F75!& 1 7$0#S*S/IHFT$%!STS 7S#!I'TSFF,)0'13&1$3B!I$3, 086D | HIEA!'7$! @/ F7!S/*IAI3*$>11
QO0%$#*$0! X$- #Bhal Report on the Second Phase Forensic Accounting Investigation, 6)3B!M;5!MVVV5!/']
GVIgM>M>9

3191Q0%$#*$0!X$- #Bhal Report on the Second Phase Forensic Accounting Investigation, 6)3BIM;5IMVVV5!
I'"CG\GC>GHG>!
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?E="RBLLBC"AC"8=EL?CS"?CD"BEERWAC>"0TA@_=E<?CDeQ"A@"DAD"CB"KFE@J=E"TBEW"E
,E@JFE" ,CD=E;=C";=C@" @J="E=;F<@;"BK"A@;";=?ERJ" @B" @J="/B<RW=E"+BLLA;;ABCQ"1
cKFE@J=E"ACP=;@A>?@BES"=KKBE@"A;"?GGEBGEA?@="@B"KB<<BT"<=?D;"YA@J"E=;G=R(
MF@" @J="/B<RW=E"+BLLA;;ABC"DAD"CB@"E=KFAEBE@JEEB@D-E;2RRBFC@AC>"KAEL,;"
RBCDFR@" @J=";=RBCD"; @?>="BROARIACT1=OFERAEAKSAC>" AK" @J="L?@RJ=;"T=E="@E
AD=C@A@S"?a81@3?DQ"@J="/IB<RW=E"+BLLA;;ABC"=0G<?AC=D"@J?@"cKFE@J=E"ACP=;
I=E>A=E"+BLLA;;ABCe"TA<<"M2ES-@&B,'D=@=ELAC="@J="K?R@;d"E=>?EDAC>"{@JB;="GB@-
L?@RJ=D"%?_A"?RRBRI®,IALA@?@ABC"T?;"?LBC>"@J="RBCR=EC;"RA@=D"MS"05+"AC"A@
L==@AC>"TA@J"+E=DA@"0FA;;=3
b. Bergier Commission
ZAW=" E@JFE",CD=E;=C:;"E=PA=TQ"@J="I=E>A~E=E{BAl;AB"'R=-E@?AC"ACP=,@A>?@

@7?;W;"E=<?@=D"@B"?RRBFC@;"J=<D"MS"%?_A;"?@"+E=DA@"OFA;;=Q"MF@"A@;"E=PA=T"T?;

SQ0%$#*$0!X$- #Bhal Report on the Second Phase Forensic Accounting Investigation, 6)3B!M;5IMVVV5!
I'"CGW!QC>G>Gg!. $#8&$#!", @ @&t bld, National Socialism, and the Second World War. Final

Report!:;<<;=5I'NC?<M7$!Y , 3F1$#!", @ @&*RB&OL$*'&8/'&,0!)3'&@/'$3B!A,)0%!M5WW;!I0/@$! @/ F7$*!",!
10,S0!'K/O&*1&0!(S&**1J/011#$F #%*5!0,'13&@&'$%!",I'7 *$!A,) 0% /" #$%&" ) &**$5!S7T&F 7! & 1#$- #'$%!",!
(S&**I/)'7 #&'&$*1/0%!"'7$0!%&%!0,!/%%E&'&,0/3!/0/3B*&*!, ASIY . 3F RBpbXSerttBbrmant Accounts of

Victims of Nazi Persecution in Swiss Banks':MVVV=5!Q00$T!W5!KNK-!!

3121y 3F1$#!IXS$-, #' Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks::MVVV=5!/"l

M?3$!

331Y 3F1$#!IXS$-, #' Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks::MVVV=5!/"l

MWS5!IN?

314y 3F1$#!IXS$-, #' Reeport on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks':MVVV=5!
QOO$TIWS!/'IMKG>!HL$O0!&O0* A/#!/*!'7 $I0M@AFT7&08!S/*IF,0%) F'$%5!/*-$F*1 Al&'I S$#$!I3& @ &'$%! &O!
S/B*1#$330'",1'7$!140%3$-$0%30' @) %*-$#*,0*1S, #1>!1d, #1&0* /OF$5!Q#'7)# Q0%$#*$0 *1#$L&SS!
$TF3)%$%!F,0*&%$#/'&, 0!, Al/FF,)0*1'7/'1S$#$!,-$0$% /A'S#EIMVGR! #!'7"#$@/&0%$%!/F' &L/ A'$#IMVGRS5!/0%
THHPA #$1&'1S,)3%! 7/LS! @ &**$%!/0OBY/FF,)0*!I'7/'1S$#$!,-$0$% | IBOBIRIO &*/A'$#!'7$!1$0% ! Al'7T$!S/#5!
HUFF)0™*1-30$%!IB!IK/O&*!-#& #!' "7 $!$0%! Al'7$!S/#1/0%!*' &33!/F'&L$I/A'$#MVGR5!S7$0!K/O&*! @/B! 7/L$!
[--$%1*)F71A)0%*!",|A3$SIH)#,-$>11Q0%$#*$0! XBi#tibReport on the Second Phase Forensic

Accounting Investigation5!6)3B!M;5!MVVV5!/'ICG!q;>;>GG>!!d, #I$T/@-3%$5!'7$!Q0%S#*$0! X $-,#'1*'/'$%5!a./01!
[LA@/O0'F)##3$0'3B!7/*!'S,!F,33%F'&L$!/FF,)0*I1S&'7!CCM!&0%&L &%)/3'F)*', @ $#!/FF,)0*1/0%!/!L/3)$! Al
"[d!;;<EMGM>!IK, 08! Al'7$*$ICCMY/FF,)0™*17/*1/0!,-$0&08!%/'$! ISA #$ MABIMV G W>b ! Q0%$#*$0!
X$-,#5Final Report on the Second Phase Forensic Accounting Investigation, 6)3B!M;5!MVVV5!/''MG?!

gR>937

31916)0$!; V5!, <; MIE$$'&08!J$'S$$0!"#$%68&'1 () &**$!1/0%! (2>
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@B"05+:;"?<<=>?@ABC;"?CD" @J="$CD=G=CD=C@" (LMFD;G=E;BC:;"TBEW3""&B"ACP=;@A>?(
MS"%?_A;"2@"0TA;;"M?QVEQAGH+BLLA;;ABC"RBCDFR@=D"?ERJAP?<"E=;=?ERJ"AC"MB@J"G
GEAP?@="?ERJAP=;Q"?;,"T=<<"?;"BE?<"JA;@BEA=;"MB@J'TA@J"M?CW";@?KK"?CD";FEPAPBE
$@"?<EBPA=T=D"@J="KACDAC>;"BK" @J="/B<RW=E"+BLLA;;ABC"?CD" @J=TECWCPIA; @BEAF
[FGG<=L=C@=D"@J=L"TA@J"A@;"KACDAC>;"KEBL"A@;" BTCS CERI M CR@=TFRISE="A@;"
E=PA=T"BK"JA;@BEAR?<"DBRFL=C@;Q";FRJ"?;"8=EL?C"E=RBED;Q"E=P=?<=D"@J?@"%?_A;"
OTA;;" M?CW;3"" 6BE" AC;@?CR=Q" AC" @J="R?;="B&I*E-BA@BFB{@;;ABC" CB@=D" ?C"
?DDA@ABC?<" @JE=="%?_A" C?L=;" CB@" AD=C@AKA=D" MS" @J="1?CW:;" JA;@BEAR?<" E
+BLLA;;ABC:;"E=PA=T"BK"8=EL?C"E=RBED;"E=P=?<=D"<AW=<S"J?D"E=<?@ABU}JAG;" TA@J"+
5A@J" E=>?ED" @B" @J=" <A;@" BK'UQX¥A RAKA?@=D" C?L=;" @J?@" @J="/B<RW
+BLLA;;ABC"E=K=EE=D"@B" @J="I=E>A=E"+BLLA;;ABC"KBE"KFE@J=E"E=PA=TQ"@J="I=E>A=I
CB@"RBLGE=J=C;AP=<S"ACP=;@A>?@="TJ=@J=E"?<<" @JB;="<A;@=D"?R@F?<<S" J?D" ?RF
>AP=C" @J="+BLLA;;ABC@AB<=""?E=?;" BK" ACP=;@A>?@ABC" ?CD" ?P?A<?M<=" E=;BFER=;?
RBCDFR@=D"c;BL="RI=RWAC>d"BK"@J="L?@RJ=;"@B"D=@=ELAC="TI=@LR@I=S"T=E="@
+BLLA;;ABC"CB@=D"@J?@" @J=";GB@"RI=RWAC>"E=;F<@=D"AC"KACDAC>"cJA>J<S"E=<=|

ESE==C@?@AP=;"BK'@J="%?_A"=RBCBLSd"h?<@JBF>J"cCB"GEBLACXR@IAR ZPRC~"@B"

3161 $#8&BH!", @ @&**&DGYzerland, National Socialism, and the Second World War. Final Report!

5 <<;=5I/'ICNGG>IN7$!&0*'&")' &08!%SF#SS! #%$#F5%!'7/10,0$! Al'7$1J/01&08*SF#SFB! #!,'7$#!3/S*13& @ &'&08
[FE$**!' I-# '$F'$%!&0A #@/'&,0!S,)3%!/--3B!"I'7$!", @ @&**&,05!/0%!/33'#$3$L/0" (S&**IF, @-/0&$*! S$# P!
J/I00$%!A#, @!%$BE08!/0B!#$3L/0' A& B8 #/*I$*F73)**1 I #SAAB$0%!H&O0*$'O)08!%$#!)0/J7t08&8%0!
HT-$#'301, @ @&**&,05!c$F>IMV5IMVVWSIQ#' &F38*IG!/0%!R:;=>

317 See, e. 2. 5L.$#8&IH!", @ @&**&,05!Y ,FalMbig, Transfer, Transit. Die Schweiz als Drehscheibe

verdeckter deutscher Operationen (1939—1952) :;<<;=5!/'IM;\NCM!!

3 lg!.$#8&$#!",@@&**&,05!Y,315d)oﬂi!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter

deutscher Operationen (1939-1952) :;<<;=5!/'IMRM>!

391 $#8&BH!", @ @&**&DGYzerland, National Socialism, and the Second World War. Final Report!

<< =hI/'1C?<!

3201 $#8&BH!", @ @&**&DhYzerland, National Socialism, and the Second World War. Final Report!

<< =hI/'1C?2<}!
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@J?@"LBE="?C?<S;A;"L?S"J?P="FCRBP=E=D"?DBDA@ABC?<"E=;F<@;3

&J="I1=E>A=E" +BLLA;;ABC" DAD" CB@" G=EKBEL" ?DDA@ABC?<" ACP=;@A>?@BES" TE
GB@=C@A?<"0TA;;"AC@=EL=DA?EA=;"@B"P=EAKS"AK"@J=S"T=E="JB<DAC>"?;;=@;"AC"0T/
%?_A3"&J="/IB<RW=E"+BLLA;;ABC"J?D"E=GBE@=D"L?@RJ=;"M=@T==C"?RRBFC@;"?CD"AC@
@J="I=E>A=E"+BLLA;;ABC"KBE"KFE@J=E"?C?<S;A;3""|F @Q,ABE"TAD CHH'BL?W=""R@ABC"E
@J="E=F<@;"BK"@J?@"E=GBE@Q"DF="@B"@J="JA>J"PB<FL="BK"L?@RJ=;Q"TJARJ"=CRBL
KEBL"+E=DA@"OFA;;="MF@"KEBL"?<<"BK"@J="0TA;;"M?CW;3""&J="+BLLA;;ABC"T?;"@JF;"FC"
<ALA@=D"E=;BFER=;"?CD"@MERGBTD=-@J=-E" @J="AC@=EL=DA?EA=;"T=E="E=GE=;=C@#
AC@=EE}B&3="I=E>A=E"+BLLA;;ABC:;"TBEW"@JF;"<=K@"BG=C"ALGBE@?C@"kF=;@ABC;"?;"(
E=<?@ABC;JAG;"TA@J'@J=;="AC@=EL=DA?EA=;Q"?;"DA;RF;;=D"M=<BT3

c. Credit Suisse’s Historical Review

+EDA@"OFA;;=:;"JA;@BEAR?<"E=PA=T"RBC;AD=E=D" @J="kF=;@ABC"BK"TJ=@J=E"R
%7?_A;"J?D"?RRBFC@;"?@"+E=DA@"OFA;;=Q"MF@"@JEBF>J"@J="RFEE=C@"ACP=,@A>?@AE
@JA;"GEABE"TBEW"T?;"AC;FKKARA=C@"@B"?DDE-=;;"05+ARR<2EQ@ABRCKF ERQ IS EHEx; REAM=
AC'Y?E@;"$$$"MEBBY" @J="RFEE=C@"ACP=@A>?@ABC"J?;"FCRBP=E=D"@J?@"+E=DA@"OF
KBE'CFLM=E"BIEBLAC=C@"%?_A;"@J?@"@J="1?CW:;"GEABE"E=PA=T"K?A<=D"@B"=-A@J=E"K

+E=DA@"OFA;;=;;"JA; BB&R?QE?L:;"GEBR=;;"KBE"FCD=E@?WAC>"@J?@" GEABE"AC
J?D";BL="L?@=EA?<"K<?T;3""&B";@?E@Q"@J=S"RBLGA<=D"?"<A;@"BK"R=E@?AC"%7?_A"C?L

D=@?A<"M=<BTeQ"?CD"@J=C"RBLG?E=D"@J="C?L=;"BC"@J?@"<A;@"@B"@J="G?L=;"BK"?RF

321 LS#B&SH!", @ @&**&,05!Y,3BdMblng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter

deutscher Operationen (1939—1952) :;<<;=5l/'IMCGg¢ also P/#1444B1

322 $#B&SH!", @ @&**&DhYzerland, National Socialism, and the Second World War. Final Report!

<< =hIMC2<l

323!.$#8&$#!",@@&**&,OS!Y,SF&ME!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter

deutscher Operationen (1939-1952) :;<<;=5!/'TMCG!_|0>M<V$N$#8&$#!", @ @&**&,0!0SL$#1#SF&SL$%!'7S!
3&*' Al&O'$H@$%&/H#E&S$*)*$%!IB!'7TS!Y, 3F1$H!", @ @ &**&, 0T SRR IR 08!S T $#F &eB>H. ['"MCM!
0>M<M>!
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+E=DA@"OFA;;="GE=D=R=;;BE"M?CW,;3""&B"RBCKAEL"?"L?@RJQ"@J=S"E=PA=T=D"G=E;BC?
?,"MAE@J"D?@="?CD"DBLARA<="@B",=="AK"@J=S"RBEE=;GBCD=Dn"@J=S"BC<S"KFE@J=E'*-
cFCkF=;@ABC?M<=d" E=<Z@AB@IAG;3DA;RF;;=D" ME&P@"GEBR=DFE="DAD"CB@"FCRBP=E
GB@=C@A?<";A>CAKAR?CA@™HRAXRTD“O??RRBFC@;"?@"+E=DA@"OFA;;="DF="@B"@J="ME-
BK"%?_A"C?L=;" @J?@" @J="1?CW:;" JA;@BEAR?<"E=PA=T"@=7L"F;=DQ" @J=AE"<ALA@?@
;=?ERJ=DQ"?CD" @JBBARBCREG@ABC"BK"cFCkF=;@ABC?M<=d"L?@RJ=;Q"AC"?DDA@ABC"
M?;AR"=EEBE"@J?@"@J="$CD=G=CD=C@"(LMFD;G=E;BC"FCRBP=E=D"AC"@J="TBEW"J="T?;

*CKBE@QFC?@=<SQ"?<LB;@"ALL=DA?@=<S"?K@=E"@J="ALGBE@"BK";FRJ"=EEBE;"; @’
+=EF@@A"T?;"E=G<?R=D"?;"8=C=E?<"+BFC;=<"?CD"@J="C=T"<=?D=E;JAGHP=@I@ J="ACP
$CD=G=CD=C@" (LMFD;G=E;BC:;" ?RR=;;" @B" C=T" D?@?" KEBL" @J="1?CW" BC" cJB<DQd" ?(
@=ELAC?@=D"BP=E;A>J@Q"GE=P=C@AC>"KEBL"KFE@J=E", REGQACE®.JILBEBEBCRAK?<"|
E=PA=T"BE"@J="=0@=C@"@B"TJARJ'A@"FCD=ERBFC @EBCR/XCI? AR B = KA B-E2A<"
E=>?EDAC>"@J=";JBE@RBLAC>;"BK" @J="JA,@BEAR?<"E=PA=T" @J=" @CW'"'8RBCDFR@=D"
ACP=;@A>?@ABC;"?E=",=@"KBE@BGL"@JIA;";=

i List of Nazi Names

&J="<A;,@"@J?@"+E=DA@"OFA;;=:;"JA; @ BEAR?<"EAR@I DO BRBRBBERD" @ J=AE"
;=?ERJ="T?;"<ALA@=D"AC";=P=E?<"ALGBE@7?C@"T?S;Q"?CD"?;"?"E=;F4@Q)"@I—E="RBF<L
E=PA=T"A@;=<K"?RWJBTg&&p;?CN/BRA?@=;Q"?RRBLG<AR=;Q"L?AC"?CD";FMRBC@E?R
<=;;"GEBLAC=C@"GB;A@ABC;d"TJB"T=E="CB@"BC"@J="I?CW:;"<A;@"?CD"TJB"RBF<D"J?P=",
?RRBFC@;"@J="1?CW:;"JA;@BEAR?<"E2PA=T"LA;;=D3

FirstQ"?;"CB@=D"?MBP=Q"+E=DA@"OFA;;=:;"JA;@BEAR?<"E=PA=T"ACP=;@A>?@=D"?"<
!
3246,*$-716)085Lwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!"MEG

32316,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!'TMGG5!M?G¥H>RCC
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KBE"@J="GFEGB,;=;"BK"L?@RJAC>"@JB;="C?L=;"@B"?RRBFC@;3""&J="E=PA=T"ACR<FD=D"4
C?L=;Q"RBC;A;@AC>"BKm

o &J=I99ND5+ 'ZA;@"RBLGEA;=DIBKREAM=D"MS"05+Q"@J="c<=?D=E;"BK"@J="
%?_A"G?E@SQ"@J="00Q"@J="<=?DAC>"ACDF;@EA?<A;@;"TIB"R?EEA=D"BF @"€
GEB>E?LQ"@J="M?CW=E; TIB"KAC?CR=D"7A@<=EQ"@J="RBCR=C@E?@ABC'R’
L=C"?CD"TBL=C"TJB"G<FCD=E=D"-FEBG=:;"GEAR=<=;;"?E@@E=?;FE=;Q"?
'BL="BK"@J="ALGBE@?C@"TBL=C"AC"@J="=ARJ'TJB"J?D"@J="?MA<A@S"@B"B!
?RRBFC@&”CD

. ,'<A;@"BK"@JB;="?RRF;=D"AC"@J="%FE=LM=E>"@EA?<;"b@J="%FE=LM=E>"ZA;(

$C"?DDA@ABCQ"+E=DA@"OFA;;=;;"JA;@BEAR?<"E=PA=T"F;=D"?"<A; @ -HRRXB"C?L=;"BK
KEBL" JA;@BEA?C" +JEA;@BGJ=E" OALG;BC:;" <A;@" BK" 8=EL?C" RBLG?CA=;" cE=GBE@=D"
=OG<BA@?@ABC"BK"KBER=D"<?MBE"DFEAC>" @J="&JAED"'=ARJQd" ?CD"=C@A@S"<A;@
?R?D=LAR;3™

+E=DA@"OFA;;=;;"JA;@BEAR?<"E=PA=T" @CBIQ)"@RRBRGA<="?"MEB?D"<A;@"BK"?;"L"
C?L="BK"%?_A;"?;"GB;;AM<=Q"?CD" @J=S"?RWCBT<=D>=D" @J?@" @J=" 9l @J=S"F;=D'
representative selection'BK"@J="LB;@"ALGBE@?C@"G=E;BC;"?CD"RBLG?CA=;"AC"@J="%?@AB(
RAER<="BK"ACK<F=CREQHBIDDAD"CB@"ACR<FD="L?CS"B@J=E"G=BG<="?CD"=C@QA@A=;

%?_AB"6BE"AC;@?CR=Q",<BA"8AEDROQF @RJ"M?CW=E"?CD"?E@"D=?<=E"TJB";FGG<A=D"7=El

VDS SHIA#,@!(2",|PHS*&%S$0' AI'7T$!" 0A$%$#/'&,0!, Al(S&' O$#3/0%5!d$I#)/#B! (.51 N &K9>!!
&O0F3)%$*!ICCG!0/@$$>116)085 wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse
Group im Zweiten Weltkrieg!:;<<M=5!'"MGGE$1/01 *17&*" #&F/3#3$L&SS!0,'$%!' 7/ 7 $IF#& ' $#&/)*$%!",!
-#P-1#P'7&*13&* 1a/#$!0,'|&O0V/33IF/*$*I'#/0*-/#$0'5b!0,'/I3B!'7$!I$T'$0'",|S7T&F 71&'I&0F3)%$*1a' 7$!10/ @$*!, Al
#$3/'&L$*1/0%!$@-3,B$$*! Al*$0&, #!IK/O&! MBEIH&SIB! @$*!, Al-,'$0'&/3/**$'TA3&BT' @/*' $# @ &0%*>b!!
6,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5IMGG5!M?GX>RC9

32716,*$-716)085 wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'MGG5!MBWA!;:<M!-$,-33!S$#S!/FF)*$%!%)#&08!'7$!K)#$@ I$#8!'#&/3*! Al
-$#-$'#/'&08!K/O&!S/HIF#&@F$1'6)085% wischen Bundeshaus und Paradeplatz. Die Banken der

Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/'MGG$N/01 *17&* #&F/3#$L&SS!'$/@!*)I'#/F'$%!
I9R!0/@$*'&0F3)%$%!,0!1J, 713&**!" 1-#$-/#$!&*IA&O/3!3&*'| A| GRS T\@BBIE wischen Bundeshaus

und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkriegl:;<<M=5!/'IMAG>

32816, *$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=BIMGG5!M?G!03*RCC>
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BWEAC>'TA@J";@B<=C"TBEW?BEBE®C" @J="17CW:;"<A;@;3""%BE"T?;"6EA=DEARJ"0RIT=CL
BKKAR=E"ACPB<P=D"TA@J"?"<?E>="RBFC@=EK=A@AC>"BG=E?@ GRIE/EK? (ERERA:]"GBFCD;
%?_A"?@<AC=;"BF@"BK"-FEBG=3",;'DA;RFMB:AT @EBEISG=CD=C@"(LMABFGBE;BC'K
=0@=EC?<"=PAD=CR="@J?@" ;F>>=;@;" @J?@"MB@J" L?S" J?P="J=<D*?RINBBC@J-?@" +E=
(LMFD;G=E;BC"T?;"CB@">AP=C"28R="|7@®";"E=RBED;";B"@J? @-EARBF@D="=0A;@=CR="BK"
?CS",FEPAPAC>"DBRFL=C@;"@B"RBCKAEL"@JA;"=PAD=CR=3

;" ?" E=;F<@ +E=DA@" OFA;;=:;" <A;@" T?;" ;JBE@=E" @J?C" <A;@;" F;=D" MS" B@J=E;
ACP=;@A>?@ABC;" AC@B" %?_A" @A=;" @B" B@IEE-0AEBECW?LG<=Q" @J="/B<RW=E"
+BLLA;;ABC'RBLGA<=D"?"<A;@"BK'C=?E<S'DBFM<="@J="C?L=;"F;=D"MS"@J="1984V:;"JA; @BEA
C?L=;Q"ACR<FDAC>"MB@J"'ACDAPADF?<"%?_A;"?CD"@J=AE"?AD=;"?CD"=C@A@A=;e"BK"c(
?RKFAE=D" <BB@=D"*"*;@@J" ACR<FD=D" ;=CABE" %?_A" BKKARA?<;" ?CD" -FEBG=7C
RB<<?MBE@ERRBEDAC>"@B"@J="I=E>A=E"+BLLA;;ABCQ"@J="*CABC"I?CW"BK"0TA@_=E<"
F;=D"?"<A;@8KE?<"@=C;"BK"@JBF;?CD;"BK"C?L=;d"KBE"C?L="L?@RJIAC>"AC*A®;"BTC"ACP

SecondQ" +E=DA@" OFA;;=:;" JA;@BEAR?<" E=PA=T" DAD" CB@" RBCDFR&<?C" ?C?<S

AC@=EL=DA?ES"2RRBFGIA;Q"?RRBFC@;"AC"@J="C?L="BK"0OTA;;"KADFRA?EA=;Q"MF@"BK'T

3P1Q*1%&*F)**$%!&0! @ ,#$! %84 &RB1444B$*$!'S, 10/ @ $*!/--$/#1/*IF3&$0™*!, Al'7$!(0Q!/0%!./01!D$)!
IA'SHTS!IS/H>D&SF7'$0*'$&0!", @ @&**&,05!Y ,3Eedhdakteinische Finanzbeziehungen zur Zeit des
Nationalsozialismus!:;;<<R=5/''GGLG5IWk9I>

3301y 3F1$#!IXS$-, #' Reeport on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks':MVVV=5!
QOOST!WS!/' Mo $#*$0! X$- #Bhal Report on the Second Phase Forensic Accounting Investigation5!
6)3B!M;5IMVVV5!/'ICGWIC>G>G>

3Y , 3F1$#!XS$-, #' Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks::MVVV=5!/"l
MW>IN7$!1Q0%S$#*$0!IX$-, #'1J#,1$!%, SBRFH*I&O0F 3)%&08!+$#@/0!,S0$%! A&# @*! &0! (S&'O$#3/0%!/0%!
D&SF7'$0*'$&05!(S&**IF, @-/0&$*!1/33$8%$%3B!,S0$%!IB!+$#@/0*5!($0&,#!K/O&! AA&F&/3*5! AA&F &/3*1&0!+
A&O/0F&/3!&0*'&")'&,0*5!H)#,-$/0'K/O&!F,33/J,#/' #*5!8/33$#&$*1/0%!%$/3$#*/33$8$I6IBIH#FF$& L &08!3,
+$#@/0!,S0$%!A&H#@*! #!+$#@/0!&0%&L &%)/3*1&0!(S&'O$#3/0%5!J/01*1/0%!A&O/OF$!F,@-/0&$*!/33$8$%3
7&%&08!+$#@/0!/FF,)0*5!$0$@B!/FF,)0*1&0!(S&'O$#3/0%5!/0%!&0%&L &%)/3*!S7,!/33$8$%3B!'#/0*A$#H#$Y
[FF)0™*!" 1(S&**1J/01*>11Q0%$#*$0!X$- #Bhal Report on the Second Phase Forensic Accounting
Investigation5'6)3B!M;5!MVVV5!/'ICGWIQC>G>G>

332!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter

deutscher Operationen (1939-1952)":;<<;=5/'"MRM¥IB!. $#8&$#!", @ @ &*'R%&%!0,"'$T-3/&0!'7$!*,)#F$*!
AIZ.(C*13&*BISTEFTI1&*1%$*F#&ISY! A)H 7 S#IROEIREF1444
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@J=" M=C=KARA?<I' BUD:E@J=E=KBE=" RBF<D" J?P=" LA;;=D" ?;;=@;" RBC@EB<<=D" MS" %
R?LBFK<?>=D"MS"0TA;;"AC@=EL=DA?EA=;3",;"@J="I=E>A=EQ*BI@M;MBMEBEI=TD J?@"JA>]
E?CWAC>"%?_A"KFCR@ABC?EA=;"3"3"3"DAD"CB@"G=E;BC?<<S" @E?C;K=E"KFCD;" @B"0TA
FCD=E" @J=AE" BTC" C?L=Q" MF@" E?@J=E" F;=D" ACRBC;GARFBF;" ?CD" @EF'@TBE@JS
7BT=P=EQ" @J="1?CW" DAD" CB@" RBCDRR@RIBEC?CI<S;A;" BK" ?" <A;@" BK" 4QWV" GB@=
AC@=EL=DA?EA=;" GEBPAD=D" MS" @J=" /B<RW=RJ=BI2GV\ABAIA; @BEAR?<" E=PA=T" @="2L"
BM;=EP=D" @J?@" M=R?F;=" AC@=EL=DA?EA=;" TBF<D" >=C=E?<<S" ACP=;@" @J=AE" R<A=C(
C?L=;Q"?CD"@J="1?CW"BN}ER? @ABC"@B"AD=C@AKS"@J="M=C=KARA?<"BTC=EQ"@J="12C'
WCBTC" TI=@J=E" ?CS" M=C=KARA?<" BTC=E;" T=E="%?_A;Q" ?CD" A@" T?;" cCB" <BC>=E" Gl
E=@EB?R@AP=<S"?,R=E@?AC"@J="AD=C@A@S"BK"?<<"@JFVE-CCRERD2<RAESE;"?@"@J-
<A;@" BK" AC@=EL=DA?EA=;" AD=C@AKA=D" MS" @J="/B<RW=E" +BLLA;;ABCQ" @J=" I=E>A:;
AD=C@AKA=D"R=E @? ACAGIARBDBRIRF-E="G?E @ARF<?E<S"<AW=<S"@B"J?P="J=<D"?RRE
%?_AB"&I="I?CW:;"JA;@BEAR?<"E=PA=T" @="L"DADAERZRP-O@ACPDEABE" @B"ACP=;@A>?(
AC@=EL=DA?EA=;"AD=C @ARAABEMBI@A=ABC3™
(@J=E"M?CW;"DAD"?R@"BC"@J="ACKBEL?@ABC"GEBPAD=D"MS"@J="I=E>A=E"'=GBE(
@J="1=E>A=E"+BLLA;;ABC"GFM<A;J=D"A@;"PB<FL="BC";=RFEA@A=;Q"*I0" R?EEA=D"BF @" ?"

333!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter

deutscher Operationen (1939-1952)!:;<<;=5/'MCGXT$!. $#8&$#!", @ @ &**&,0!%&%!,IJ*$#L$!'7$!%&AA&F)3'B!
AI%$'$#@&0&08!S7P 734 &0'$H@P%&/H&S*!F')/33B! 7$3%!/FF,)0™*1&0!"7 3! BEBRPHIK (@ &F &M+ &, 05!
Y,3>WVBhrnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter deutscher Operationen
(1939-1952)1:;<<;=5/TMCG!0>MtV

BNTSIY,BF1$#!", @ @&**&,07*13&*'] Al-,'$0'&/31&0'$H@$%&/H&S*!-#& @ /#&3B!F,0'/80$%!'7$!0/@$*!,Al/33!3/SE
#PBE&*'SHPY!S&'T!I'7$!d$%$H/'&, 01 Al(S&**ID/ISB$#*IS7,|-#/F' &F$%! A#, @MV CC!'Sé) 8 BNMBR>!!
X$-,#5Report on Dormant Accounts of Victims of Nazi Persecution in Swiss Banks':MVVV=5!Q00$T!W5!/!

M<; !

33316,*$-716)085 wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!'TMGG5!M?GHI>RCR

3361See generally $HB&PH!", @ @&**&VB>IMGBbhweizerische Wertpapiergeschdfte mit dem «Dritten

Reichy: Handel, Raub und Restitution!:;<<;=!:%&*F)**&08!*$F)#&'&$*!*',3$0!IB!K/O&*!/0%!&%$0'&AB&08!
&O'$H@ % &/HE&ES*=>
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=0=ERA;="M?;=D"BC"AC@=EL=DA?EA=;" AD=C@AKA=D"AC" @JHD? BEB BB CHDY"CRBP=E
?;;BRA?@=D"?RRBFC@;"@J?@"*10"@J=C"E=GBE@=D"@B" @I*+EEDACGE OB\, |- ADNBCEGB@"
DB"@J=";?L=3""
ii. Limitations of Credit Suisse Search

&J="LB;@";A>CAKAR?C@"=PAD=CR="BK" @J="<ALA@?@ABC;"BK" @J="JA;@BEAR?<"
LP=,@A>?@ABC"A@;=<K3""$C"+E=DA@"OFA;;=:;"GE=<ALAC?ES"KACDAC>;Q"?;"DA;RF;;=D"A
$$3Q"@J="I?CW"FCRBP=E=D"?DDA@ABC?<"?RRBFC@;"BK"%?_A;"BC"MB@J"@J="199N"05+"?(
@J?@"T=E="CB@"KBFCD"BE"DA;R<B;=D"MS"A@ EGHABHIE<GF-*CKBV"'DAD"CB@"DA;R<!
@J="$CD=G=CD=C@"(LMFD;G=E;BC"BE",DPA;BE"@J="KF<<"E=;F<@7BKHBG: "TRRBFU@ACR<F
JB<D=E;:"C?L=;"88@B@?<"CFLNGH8K'KBFZTRRBFC@’&J="1?CW"?<;B"DAD"CB@"DA;R<B;="
TJS"@J=,="?RRBF@&®''F;=D"BE"IBT"@J=S"T=E=";FM,;=kF=C@<S"KBFCDQ"CBE"DAD"@J="1?C\
(LMFD;G=E;BC" @B" ACD=G=CD=C@<S" =P?<F?@=" TJS" @JA;" DA,RE=G?CRS" LA>J@" .
%=P=E@J=<=;;Q";BL="?GG?E=C@"?DDA@ABC?<"K<?T,;"BK"@J="I?CW:;"JA;@BEAR?<"E=PA=T(
=0G<?AC"TIS"@J=;="?COH@-GCERA<<E?C@"?RRBFC@;"L?S"CB@"J?P="M==C"KBFCD"BE"D:
DFEAC>"@J="I?CW:;"JA;@BEAR?<"E=PA=T3"

(a) Credit Suisse Accounts Searched

+E=DA@"OFA;;=:;"JA;@BEAR?<"E=PA=T"DAD"CB@"RBC;AD=E"@RRBIFS QO RBRBHE"?P?A
TJ=C'"RBCDFR@AC>"@J="C?L="L?@RJIAC>"=0=ERA;=3

&J=;="=0OR<F;ABC;"=CRBLG?;;=D"?RRBFC@;"J=<D"MS"ACDARANF RBITGCICAC@RN@A=;"L

6BE"=C@A@S" ?RRBFC@;Q" @J="ACP=;@A>?@ABC" T?;" E=;@EAR@=D" @B" PRRBFC@;" BC

337!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939-1952) :;<<;=5//'IMRM!_!0>MW?

3381 See PI#1444>

339 6,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'IMEBS5!M?WI0>RR;
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@J=E=KBEACA'GB@=C@A?<"=C@A@S"?RRBFC@;"?;;BRA?@=D'TA@J"%?_A;'BG=C=D"BE"?R
%?_A;"L?S"J?P="C==D=D"KFCD;"@B">B"AC@B"JADAC>3""+E=DA@"0FA;;=:;"JA; @BEAR?<"E=F
=C@A@S"E=PA=T"@B"R<A=C@;"DBLARA<=D"AC"8=EL?CS" (@ BR<EIA-DRELB2EL2CRINF @"
T=E="DBLARA<=D"=<;31J2EB8?GG?E=C@<S"<ALA@=D" @J=";=?ERJ"KBE"ACDAPADF?<"%?_
?RRBFC@;"BK"8=EL?C"ACBAFADETBB<D"J?P="=OR<FBSEECBC'%?_A;Q"R=E@?AC"=C@AQ@A
BE"ACDAPADF?<;"@J?@"L?S"J?R&IR@BB7EMC BE"B@J=ETA;="M==C"?;;BRA?@=D"TA@J"%
T=E="CB@" 8=EL?C" @J=L;=<A=<£P3433?_A"RB<<?MBE?@BE;" KEBC@EBK?ED" BE" ?<<A=D"
@=EEA@BEA=;Q"BE"@JB;="TJB"?;;A;@=D"%"?_A;:"=;R?G="-FEBG="@JEBF>J"@J="?@<AC=;3"
$C"?DDA@ABC"@B"@JE:QBAEIDA@0FA;;=:;"JA; @BEAR?<"E=PA=T"?<;B"RBCDFR@=D"
E=PA=T"?@"BC<S"@TB"BK"+E=DA@"OFA;;=:;"GE=D=R=;;BE"M?CW;Q"0","?CD"0/I13""8&J="JA;@
@=7L"DAD"CB@"=0?LAC="?RRBFC@;"?@"+E=DA@"OFA;;="GE=D=R=;;BE"M?CW;"|?CW"Z=F"
@J="@3@?@=D"CB'RF;@BL=E"<A;@ T PRI @IBEE"@J="/B<RW=E"+BLLA;;ABC"J?D"RE=?@
RF;@BL=E"<A;@;"KBE"MB@J"GE=D*R&;]BHMIWCIMA; @BEAR?<"E=PA=T"?<;B"DAD"CB@"RBC

@J="6AD=;"?ERJAP=;Q"?<@JBF>J"@J?@"RBLG?CS"T?;?REXCZABERIHI2CIV:;"; @FDS"

340 6,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'IMG95!M?W¥>RRC

3#11Q3'7,)87!'7&*1&*10, |F3$/#IA#,@!'7$!./01 *I1#$- #'5!'7T&*IF,0F 3)*&, 01/#&*$*IA#,@!'7$!&0L $*'&8/'&,0! AIK/O&!
F)*, @$#*1J$&08!/1*) J*$' Al\J#,/1%$#!./011*)%B!,01+$#@/0!/FF,)0'7,3% 36! *$-716) 085  wischen

Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkrieg!:;<<M=5!/"\M9

M?%

342 6,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'"MGG5!M?G!0>RCG!:aiK|,!*& @&3/#!F,@-3%'$!F)*', @$#!F/#%*! #IF ##$*- 0%&08!*, ) #F$*!
S$#B!/L/I&3/I3$>b=>1[,SSLS#E!'7$!./01 *17&*' #&FI3HSLE&SS!%&%!, TSH I HFT &LISHS*SIHF T #P% &' () &**$ *!
, TSH-#S%SFS** #130'&'&$*5!1*)F71/*1./01!D$)5!(.0Q5!/0%! 8&YdB*1/0V/FF,)0"#$L &S H6,*$-7!6)085!

Zwischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten Weltkrieg!

5 <<M=51/'IM1>!

3 Q0%$H#*$0!X$- #Bhal Report on the Second Phase Forensic Accounting Investigation5!6)3B!M;5!MVVV5!
I'"MRClqqW>MAMI>; <5IMWMIqW>G>M>Q#'7)#1Q0%$#*$0!10,' $%!'7/'1&'IA,)0%! F)*', @BHBBS A #!,'7$
()&**$!1J/01*1)*&08!&"™*!, SOVHFT7&L/31H#$*$IHFTIISF/)*$la#$B8&H #B!F/#%*b! S$#$!,03B!/L/&3/I3B!A #!(Y.1/0%)!
(0Q>11Q0%$#*$0!XS$- #Bhal Report on the Second Phase Forensic Accounting Investigation5'6)3B!M;5!
MVVV5!/'TMR?!qqNEEE¥MMS!MWW! q\NHG e B/ MBRRNG >RO> !

MID&SF7'$0*'$&0!", @ @&**&,05!Y , 3 Mbisteinische Finanzbeziehungen zur Zeit des

Nationalsozialismums ;<<R=5!/'"\\\W/; >
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DAD"CB@" @?W="AC@B" ?RRBFC@" ?CB@J=E" GE=D=R=;;BE"M?CWQ" @J="1?CW" AC" [VEAI
RBC@EB<<=D"MS"0","?CD"TJARJ" @J="1=E>A=E"+BLLA;;ABC"=0G<?AC=D"T?;"F;=D"MS" 0",
0;J?E=;"BK"RBLG?CA=;h"BF@"BK"A@;"GEBKALAQI?RABRHEIL MEE"?"RBLG?CS"M=<BC>AC>"(
L?AC"0TA;;"?EL;"D=?<=E"@B"%?_A"$*BAPES3IBT"@J="I=E>A=E"+BLLA;;ABC"KBFCD"@J?@"="?
BK" @J=;="M?CW;" ?2CD" @J="KADFRA?ES" RBLG?CS" 6AD=;" T=E=" ALG<ART@I*"AC" %?_A
BLA;;ABC;"KEBL"@J="1?CW@BHRAR?<"E=PA=T"=OR<FD=D"GB@=C@A?<%S"E=<=P?C@"?RRBFC
(b) Limited Name Matching Protocol
+E=DA@"OFA;;=:;"JA;@BEAR?<"E=PA=T:;"E=;@EAR@AP=";@?CD?ED"KBE" TJ?@" T?;"|
L?@RJ"?<;B"GB@=C@A?<<S"<=D"@BHaJI-PATRBARD;BK"
+E=DA@"OFA;;=";=@"@JE=;JB<D;"@B"D=@=ELAC="AD=C@A@S"L?@RJ=;"@J?@"T=E=
@J="I?CWFEE=C@"ACP=,@A>?@ABCQ'"TJARJ"GE=;FL?M<S"<=D"@B"@J="ACP=,@A>?@ABC"
@J?C"TI?@"T?;"JA;@BEAR?<<S"E=PA=T=D3""6BE"AC;@?CR=Q"@J="1?CW:;"JA;@BEAR?<"E=
%?_A"AD=C@A@S"L?@RJ" @B"KFE@J=E"E=;=?ERJ" AK" @J="£E@ FENMa2ROXC-ERA-EQ="E
cFCkF=;@ABC?M93I0H="7;Q"?;"DA;RF;;=D"M=<BTQ"@J="I1?CW:;"RFEE=C@"ACP=;@A>?@ABCQ'
GBE@ABC"BP=E"TJARJ" @J="$CD=G=CD=C@" (LMFD;G=E;BC"J?D"BP=E;A>J@Q"ACP=;@A>’
@J=S"T=E="M?;=D"BC"cG<?F;AML2"GBR@@A?<<S"LBE="KBE>APAC>";@?CD?ED" @J?@" Gl
TBF<D"J?P="<=D"@B"?"LBE="KF<;BL="ACP=,@A>?@ABC3"
+E=DA@"OFA;;=;;"JA;@BEAR?<"E=PA=T"T?;"?<;B"<ALA@=D"MS"@J="@=RJCB<B>S"BK

2<<"@J="ACP=;@A>?@ABC;e3""0ACR="@J="199\;Q" K BREPARREBRICBB-E7I7T?S;" @17 @"

345 L3#BE&SH!", @ @&**&,05!Y,3xIMIEIBte financiere et les banques suisses a I’époque du national-
socialisme. Les relations des grandes banques avec I'Allemagne (1931-1946) :;<<;=9/''CC?5!CGC5!G<R>
346!.$#8&$#!",@@&**&,05!Y,3>1LM1§15.!?e financiere et les banques suisses a l’époque du national-
socialisme. Les relations des grandes banques avec l'Allemagne (1931-1946) :;<<;=5!/'"CC?5!CGCHG<R
see generally Pl#'144N

3476,*$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'IM&G

381 See PI#TY >N
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K?RA<A@?@=""?RRBFC@" E=PA=T3"" ,DP?CR=L=C@;" AC" @J="kF?kA@B"BKI/BO@SRBK"E=F
RBLGF@=E;" @B" E=RB>CA_=" ?CD" RBCP=E@" AL?E=7D"M@8'| G2RBEBK" ?E@AKARA?<"
AC@=<<A>=CR="@B"AD=C@AKS"KF$Z@EDG?EGA?KEE’ M=@ @=E"L=RJ?CAR?<"ACP=;@A>
@J="?RRBFC@;3"'$C"?DDA@ABCQ"@J="LBP=L=C@"@B"DA>A@?<";@BE?>="BK"ACKBEL?@A
KBE" =?;A=E" DA>=;@AC>" ?CD" ?C?<S_AC>"BK" E=;F<@;Q" E=DFRAC>" JFL?C" =EEBE3" " 6FE!
?RR=;M<=" ?ERJAP?<" ACKBEL?@ABC" E=>?EDAC>" ACDAPADF?<;" J?;" >E=?@<S" ACRE=7?;
D?@7?M?;=;"?CD"B@J=E"DA>A@A_=D"?ERJAP=;Q"L?WAC>"A@" =?;A=E" @B" AD=C@AKS" BE
L?@RJ=;"?;"%?_A;"BE"@J=AE"RB<<?MBE?@BE;3

(c) Questions Regarding Disclosure to the Bergier
Commission

6AC?<<SQ" +E=DA@" OFA;;=:;" RFEE=C@" ACP=;@A>?@ABC" J?;" ACDAR?@=D" @J?@"
ACP=;@A>?@ABC"L?S"CB@"J?P="M==C"KF<<S"R?CDAD"AC"DA;R<B;AC>"A@;"E=;F<@;Q" A
+BLLA;;ABC3" " ;" DA;RF;;=D" ?MBP="?CD" ACM:B@" BBRFL=C@;" KBFCD" AC" @J=" RFEE=C
ACP=;@A>?@ABC",JBT"@J?@"?@" @J="@AL="BK"@J="1?CW:;"JA;@BEAR?<"ACP=;@A>?@A
DBRFL=C@"ACDAR?@AC>"@J="=0A;@=CR="B{KA@N2E-0 " BRREBCND"CB@"DA;R<B;="@B"
@J="1=E>A=E" +BJABCHAW=<S")EPKKA<A? @=D"TRRBBE@<<=D"MS" ?C" 00" BKKAR=E" @J?@
I=E>A=E"+BLLA;;ABC"?GG?E=C@<S"J?D";G=RAKAR?<<S"?;W=D"@J="I?CW"?MBF@3""&JA;"A;

AC"Y?E@1$$83I™
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IMI. INVESTIGATION OF THE SWC LEADS
£"@JI="LBC@J;"@J?@"KB<<BT=D"+E=DA@"OFA;;=:;"|FC+? EBK F&D 2CIE) ABE]l" B&"
?2;"$CD=G=CD=C@"(LMFD;G=E;BC"?CD@RABB@J'L=@"E=G="@=D<S"TA@J"05+"?CD"A@;"?

2@" @J="1?CW:;" E=kF=;@3"" ;" D2WEEMAC Y ?E@'$@JB;="L==@AC>;Q" B@BE-E" @JAC>;Q"
I?EBK;WS"?CD" 6BEE2€?S=D" @B" 05+" @J="RBBGE? @MBYARCD" T?<W=D" @JEBF>J" @J="
P?EABF;"GEBPA;ABC;"AC" @J=-AR=C@REE @ ?E ?C @¥0OD@G3=CD=CR=3"",RRBEDAC>"@B"
05+Q"@J=;="=KKBE@;"GEBPAD=D"05+"TA@J" @ J2HBABEREC-RI="=PAD=CR=Q"<=?D;Q"?
B@J=E"ACKBEL?@ABC"E=>?EDAC>"+E=DA@"0FA;;=:;"%?_A"@A=,"@J?@"@J="BE>?CA_?@AE
@B" GEBPAD="DAE=R@<S" @B" @J="1?CW3"" ,RRBEDAC><SQ" BC" (R@BM=E" #\#!Q" KB<<B
=CRBFE?>=L=C@"@J?@"A@4IBEKBEL?@ABC"TA@J"I?EBK;WS"?CD"6BEL?C"cRBCKAD=C@A
=C@=E=D"ACA@BAFGBFE="?>E==L=C@"bc%),de'TA@J"@J="(LMFD;G=E; BCSRC O IBRIQBE3
KB<<BTAC>"@J="KE?L=TBEW" ;=@"-KBEEI ACTI® Q@-EPEBK;WS" ?>E==D" @J?@" J="TBF<D"
=PR?@="@J?@"ACKBEL?@ABC"@B"L?W="?"D=@=ELAC?@ABC"?;"@B"TJ=@J=EQ"AC"<A>J)@
J="M=<A=P=D"A@"T?;"C=R=;;?ES"KBE"+E=DA@"0FA;;="@B"=0G?CD"@J=";RBG="BK"A@;"ACP
ACP=,@A>?@AP="@BGAR;"05+:;"R<?AL;"=CRBLG?; WD@Q RRCDCAI*CE==L=C@"*@B"DB";B3
YFE;F?C@" @B" @J="%),Q" TIARJ"' T?;" =C@=E=D"AC@B" TA@J" +E=DA@" OFA;;=;" ?FC
?GGEBP?<Q" 05+" GEBPABKDNS" ?CD" 6BELA®J" =PAD=CR=" ?CD" ACKBEL?@ABC" @B" ;FC
?DDA@ABC?<"?E=?;"BK"ACKFAESQ"ACR<FDAE=@B“CVEECIBNPHDFA<;"?CD"=C@AQA=;"@J"
;?AD"J?D" @A=;" @B" +E=DA@OBARBBK;WSP?<F?@=D" @JA;" ACKBEL?@ABC" ?CD"R?L="@

D=@=ELAC?@ABCC@I2@@I@=D" ?C" =0G?CD=D" ACP=;@A>?@ABC" MS" +E=DA@" OFA;;=Q

|
W E I$#15L<MIK,0 "C&*F3,*)#$IQ8H#S$$@$0">
301H08/8$@$0' DS $#!/ N ($F>14:A=g!IF' I$#1:R5!:<;MIE$S$'&081I$'S$$0! (2511 @J)%*-$#*,051/0%!
QUOL&* #>!
SUDS SHIAK, @1"#$%&1()&**$!",1(2"5!6)3B1;M5!:<; M5!/ IMg!IF, J$#195!: <:M!"/3313$'S$$0! | @ T*-$
10%!"#$%&1()&**$gIH@/&3IAL, @!1@J)%6*-$#*, 01", "#$%& 1 () &**$1/0%!QUL&* #5!IF' I$#IM<5!: <:Mg!IF", J$#!
‘R51;:<;MIE$$'&08IIS'SSHA'S 1@J)%*-$#*,051/0%!QU6LEA, #>!
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RBC;=C@"FCD=E"@J="mEB4BE/EB",J?E=";BL="BK"@JA;"ACKBEL?@ABCTA@J"@J="I?CW3
$C"%BP=LM=E"#\2EBK;WS"?CD"6BELRPE,=C@=D"@B"+E=DA@"0FA;;="@J="ACKBEL?@*
05+" ?F@JBER" @U£@B";J?E=""?CD" D=;REAM=D" @J="?DDA@ABC?<"=KKBE@;" @J=S"D==L=
=0G?CD" @J=";RBG="BK" @J="17CW:;" ACP=; @BPE&ABIBGD" @B=LM=E"## Q" +E=DA@"
OFA;;="@BREBK;WS"?CD"6BERIC@"A@;"-O=RF@AP="IB?ED"]?D"?>E==D"@B"FCD=E@?W="@JI
=KKBE@;Q"?CD"=CRBFE?>=D"@J=L"@B"ACKBEL"05+"@J?@" @J="1?CW"J?D"?>E==D"@B" DE
@J="(LMFB=E;B@=2I@J=C"TBEW=D"J?CD"AC"><BP="@B"D=PA;="?"G<?C"KBE"R?EESAC>"E
TA@JEBK;WS"?CD"6BEIBR=E;A>J@®3
&J="TBEW"BC"@J="05+"Z=?D;"DAD"CB@"RBLL=CR="ALL=DA?@=<SQ" @JBF>JQ"?;" +f
RJB;="@B"KAE;@"KAC?<A_="@J="TBEW'@J?@"A@"T?;"?<E=?DS"TBEWAC>"BC"AC"RBCC=R!
AC@B"@J="?<<=>?@ABC;"RBCEME=["AGTEB"F@"MS"@J="0GEAC>"BK"###Q"A@"J?D" @!
@B"@J="05+"Z=?D;Q"?CD"@J="KACDAC>;"@J?@"+E=DA@"0FA;;="J?;",J?E=D"KEBL"aF,@"@J-
BK"A@;"ACP=;@A>?@ABC"AC@B"@J=L"FCD=E;RBE="@J="ALGBE@?CR="BK"@J?@"TBEW3"
LAD,GEA<"BK"#\##Q"?@"E=>F<?E<S";RJ=DF<=D"BP=E;A>J@"L==@AC>;"TA@J"@J="$CD=G=CL
2CD",DPA;BEQ"@J="I?CW"M=>?C"@B"GEBPAD="TEA@@=C"?CD"BE?<"GE=;=C@?@ABC;"E=
FCRBP=E=D"BK"?"GE=PABF;<S"FCDA;R<B;=D"0","?RRBFRRBFACR GFACEQ@JARI"T?;"
RBC@EB<<=D"MS"?";=CABE" 00" BKKAR=E"TJB" @J="1?CW" <?@=E"D=;REAM=D"?;" ?" E=GE-=;
JB<DAC>"RBLG?CS"KBE"CFL=EBF;"00"RBIS32U2EW"?<;B"DA;R<B;=D"@J?@"A@"J?D"DA;RBP:

TJ?@" A@"D=;REAM=D"?;" GE=PABF;<SACWWMZBF @"[@&?I?CW:;" ?R@ABC;" @J?@" J=<G=D""

I
BUAH@/&3IAH,@!(2" 1@ J)%*-$#*,05!K, L$@I$#!MR5! )k M>

BIK LS@ISHIMI5!;<;MIE$S$'&08!J$'S$$0! @) %*-$#*,05!Q%L&* #5!/0%!"#$%6 &' () &**$>
SUCSFS@ISHINNERS!; <; MIE$$'808*1J$'SUEDI) %*-$#*,05! QUL &*  #5!/0%!"#$%& ') &**$g!cSF$ @ I$#!MI5!
;<;M!I"/3313$'S$$0!(2"5!1@J)%*-$ #*,05!/0%! QUL &* #>
3351Q-#&3IMC5!;<;;1108,&08! X$*$/#F 71 Z-%/'$!P#$*$0'/'&,0!/ MV Q!E/BIM?5!;<;;!1108,&08! X $*$/#F 71 Z-%/'$!
P#3$*$0'/'&,0!/""WQ!D$"$#!A#, @!"#$%& ' () &**$!", 1@ J)%*-$#*,05!Q)8)*';W5!;<;;5!/'IWQ!. $#8&$#!

" @@&**&,05!Y,3>MBhung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter deutscher

Operationen (1938-1952)1:;<<;=5/'MWEVR>
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MF;AC=;;G=E;BC" ;JA>CAKARZEG@;" KEBL" ;=A_FE=Q" ?CD" JBT" +E=DA@" OFA;;=" <?@=E" F;=
RBLG?CS"?;"BC="BK"A@;";BFERAB@BCBBW"=0=RF @XP+=B-DA@"0FA;;=Q"ACR<FDAC>"A@
@J48-C=E?<"+BF&:BL=B"+=EF@ @AQ"CB@=D"@J="ALGBE@?CR="BK"@J=;="KACDAC>;"?CD«
FG"BC"@J=L"TA@J" @J="(LMFD;G=E;BC"?CD",DPA;BE:;"BP=E;A>J@3"" IFGA"@jB;="=KKBE@;
#HQ" TI=@JI="1?CW" AC; @?<<=B?D=HEJAG" BP=E" @J="ACPRIB)GF@ RBCcJBaDd"
(LMFD;G=E;BC:;"?RR@B"L?@=EA?<;"@J?@"T=E="C=R=;;?ESIR@E"FRJ"KB<<BT
Z?@=EQ"?;"G?E@" BK" @BCEBOARF;;ABC;" E=>?EDAC>"E=;FLG@ABC"BK" @J="$CD=(
(LMFD;G=E;BC:;"BP=E;A>J@"b?;"DMBRACNPE@"$eQ"@J="I?CW"DA;R<B;=D"@J?@"A@")?DQ"T
BP=E;A>J@Q" GEBR==D=D"@B"RBCDFR@" ;BL="ACP=;@A>?@ABC" BK" @J="199N" 05+"ZA;@
BKKARA?<;Q"ACDF;@EA?<A;@;"?CD"MVBRAEERESIG-RCD"J?D"KBFCD"C=T<S"AD=C@AK
GE=PABB;FCDA;R<B;=D"%?_A"?RRBEC@78?_A"?RRBFC@;"T=E="?GG?E=C@<S"CB@"KBFCD
@J="ACP=;@A>?@ABC"@J?@" @J="1?CW"BEA>AC?<<S"RBODF R&; DACEBNEI-<A;@"AC"
AC"Y?E@"$$3" <@JBF>J"@J="I?CW"K?A<=D"@B"AD=C@KERBID 4T A'PREHFC @ BE@J=AE
AD=C@A@SQ"M?;=D"BC"@J="RBC@=0@"BK"A@;"DA; RIEFE N BADABG2E2RRBRC@@T =E
KBFCDQ"?CD"GB@=C@A?<<S"LBE=3
&JA;"Y?E@"BK"@J="=GBE@"GEBPAD=;"?C"BP=EPA=T"BK"@J="<=?D;"BM@?AC=D"KEE
OFA;;=";FM;=kF=C@"?>E==L=C@" @B"=0G?CD" @J=";RBG="BK"@J="I?CW:;"ACP=;@A>?@AB!

TA@J'KF<<"BP=E;A>J@"MS"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BE3""%=0@Q"AG

I
3301Q-#&3IMC5!;<;;IE$$'&08!J$'S$$0! @ J)%*-$#*,01/0%!"#$%&' () &**$9! Q-#&3IMC5!;<;;!108,&08! X $*$/#F 7!
Z-%/['$!P#$*$0'/'&,0!/'"R?g!'E/BIM?5!;<;;IE$$'&08!I$'S$F0! @ J) %*#$,0!/0%!"#$%& ' () &*H$>!
33716)0$!IMR5!;<;;IE$$'&08!J$'S$$0! @J)%*-$#*,01/0%!"#$%&'1 () &**$g!6)3B!;<5!:<;;|E$$'&08!J$'S$$0!
|@J)%*-$#*,05!"#$%&' ) &**$5!/0%! Q%L &* #g'H@/&3!A#, @!"#$%&" () &**$!" 1@ J)%*-$#*,05!K, L$@ I$#! ?5!
<>
3BID&*, Al($0&, #!K/O&!IAA& RIS #*1, Al'7T$!((1/0%!'7$!",0F$0'#/'&,0!"/ @-*5!40%)*'#&/3&**1/0%)!

JO1$#*127 E/BI[/LS\#/0*AS##$%!D,,'$%! Q**$™*I" IKS) #/3!" ) 0O'#&FS*!", @-&3$%!IB!'7$!(2"g!D$"$#!
A#,@!(2"" 1'7$!", 0A$%$#/'&,0!, Al(S&'O$#3/0%5!d$I#)/#BIM;5IMVV9I5!/'TM>!
3IDS"$HIAH, @!"#IYPET !, @J)%*-$#*,05!Q)8)*';W5!:<;: 5!/ IWb!
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+E=DA@"OFA;;=:;;"ACA@A?<"KACDAC>;"BCR="A@"M=>?C"AQFe I@32@AC=0% " 1B33I?D"@J="I"
J?E=D" @JB;=" KACDAC>;" TA@J" @J=" (LMFD;G=E;BC" ?CD" ,DPA;BE" M=KBE=" @=ELAC?@A
6AC?<<SQ"A@"D=;REAM=;"R=E@?AC"?DDA@ABC?<"=PAD=CR="KBFCD"MS"@J="(LMFD;G=E;E
GEABE"ACP=,@A>?@ABC;:" TBIEND@Q.BXQeMFH®s ;" @J="C==D"KBE"+E=DA@"OFA;;="@B"KB<<E
BC'A@;"ACA@A?<"?>E==L=C@"@B"RBCDFR@"?C"=0OG?CD=D"ACP=;@A>?@ABC3"

A. The Identification and Presentation of Additional Leads for Investigation”

'D=@?ALRIDBPAC"Y?E@"$Q"+E=DA@"OFA;;=;;"L?CD?@="@B" @J="$CD=G=CD=C@"(l
ACR<FD=D"TBEWAC>"@B"BM@?AC"KEBL"05+"GB@=C@A?<"<=?D;"KBE"ACP=;@A>?@ABC3™
<=?D;"E=KFAE=DQ"?@"@J="1?CW:;"E=kF=;@Q"I?EBK;WS"?CD"6BEL?C"AC@=ERTTAC>"TA@J"(
<?TS=E;"@B"=0G<?AC"@J=AE"EB<=;"?CD"ACD=G=CD=CR=Q"?CD"@J=C"C=>B@A?@AC>"@J:
TBF<D"M="TA<<AC>"@B";J?E="ACKBEL?@ABC'TA@J"@J=L3™)FEAC>"@JA;"@AL="@J="(LMFD;
?>?2AC"?@" @J="1?CW:;";G=RAKAR"E=kF=;@Q" @B IBCRBF=DA?QBEAAC"E=PA=TAC>"+E=DA(
OFA;;=;"TBEWGR;;AC>@J="05+"Z=?D;Q"?CD" GEEF2DA@ABC?<"RBC@=0@"BE"GB@=C@A?<
=C;FE="?"@JBEBF>J"?CD"ACD=G=CP2C@"E=PA=T3

I7EBK;WS"?CD"6BRIX@"TA@J"+E=DA@"OFA;;="=0=RF@AP=;"?CD" @P-AM2EPA;BE;"BC
INQ"##Q@B"GEBPAD="ACKBEL?@ABC"?MBF@" @J="<=7D;"?CD"ACKBEL?@ABC" @J=S"J?D"
?CD'T=E="?F@JBEA_ =D*@BEBE}¥3—;REAM=D"@J="?DDA@ABC?<"?E=?;"@J?@"J="D==L=D"C
@B" ACP=;@A>?@=" M?;=D" BC" @BEE?GI3?E;qP" JARBCRFEE=CR=Q" ?CD" @J=S" L?D="
E=RBLL=CD?@ABC;" BC" JBT" @J="1?CW" ;JBF<D" ALG<=L=C@" @J="=0G?C;ABC" BK" @J='
ACP=;@A>?@ABC";JBF<D"@J="I?CW™?*E=="@B"DB";B3

&J="?DDA@ABC?@3E@??EBRMB-ELAC=D"@J="I?CW"C==D=D"@B"ACP=;@A>?@="M?;

3601Seelsupral PI#'143)!
K, LS@ISHIMI5! <; MIE$$'&08!I$'S$$0! @ J) %0*-$#*,05!QU%L&* #5!/0%!"#$% &' () &**$>
62114
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E=PA=BK" @J="ACKBEL?@ABC" @J?@" 05+"J?D";J?E=D"TA@J"JAL" T=E="?DDA@ABC?<" %?_
G?E@QARAG?C@;"?CD"K?RA<A@?@BE;Q"?CB-BA-B"®R2?ALZED"%?_A
1. Additional Nazi Lists

YEABE"@B"@J="E=@=C@ABC"BK"@J="$CD=G=CD=C@"(LMFD;G=EABKBELBODPA;BEQ
+E=DA@"OFA;;="@J?@"?"KBRF;";B<=<S"BC"%7?_A;"AC",E>=C@2&?" BKKXA<AVIREIBKCABC"
AC" E>=C@AC?" TBF<D" CB@" M=" ;FKKARA=C@" @B" ?<<?S" 05+:;" RBCR=EC;" ?CD" ?DDE-=;;
JA;@BEAR?<"@A=;"@BCG2%kE@ARF<?EQ"05+"=LGJ?;A =D"@B"+E=DA@"OFA;="@J?@"@J="|
@B"DB"LBE="@B"?RRBFC@"KBE"%?_A"?;;=@;"A@"J?D*"J=<D"LBE=">=C=E?<<S3

(C="BK"05+:;"RBCR=EC;"T?;"@J?@"@J="I?CW"J?D"CB@"DBC="=CBF>J"@B"ACP=,@A>"
@A=;%BA;"BC"@J="199N"05+"ZA;@"BE"@J="<A;@"BK"%?_A;"TIB"T=E="GEB;=RF@=D"?@"%FE
?;" 2DDA@ABC?<" %?_A;" @J?@" 05+" J?D" ;ACR=" AD=C@AKA=D?RR BBEZC GA?<«ESDIBRAC
OFA;;=% "05+"BEA>AC?<<S";=C@"A@;"'199N"<A;@" @B"@J="0TA;;"8BP=ECL=C@"TA@J" @J="
>BP=ECL=C@"?CD"@J="0TA;;"I?CW=E;:",;;BRA? @ ABIBRERQ AR L BK"?<<"E=RBED;"BK"@.
0TA;;"M?CW,;"BG=E?@AC>"DFEAC>"55$$TE@IREEXGSNEK" @J="ACDAPADF?<;"BC"@JA;"<A;
0TA;;"M?CW"?RRBFC@"BE";?K=@S"D=GB;A@" MBOW@&B; WeH]" @03@®" 05+"M="@B<Dm"c$K""
?RRBFC@"T?;"BG=C=DQ"TJ?@"A;"A@;"RFEE=C@";@?@F;{"$K"A@"T?;"R<B;=D"?CD"@J="LB(
?CD"MS'TIBL{@K="KFCD;"T=E="@E?C;K=EE=D"@B"?CB@J=E"RBFC@ESQ'"TIJART'RBFC@ES"?
<@JBF>J"@J="I1?CW"J?D"E=PA=T=D"@J="<A; @GMBPADAYREETH$Q"A@" C=P=E"E=GBE@=D"
E=F<@;"DAE=R@<S"@B'0BAB@EF,@"BK"@J="1?CW:;"GEABE" ACHE=QQ@A2? BAFR—BDKXEB'

G?E@"MS"@J="I1?CW:;"GE=PABF;"K?A<FE="@B";J?E="A@;"L=@JBDB<B>S"BE" @J="E=;F<@

|
36316)08$1: V5! <;MIE$S$'&081J$'S$S0! #$%& 1()&*+$1/0%!(2"g! DS"$HAH, @!(2","#$%& 1 () &+*$5!6)3B!;5!
< M5/ 1M
3416)0$1:V5!;<;MIE$S$ &081I$' S$H0I"#$%&'1 () &**$1/0%!(2">
351K LS@ISHIMOS!: <; MIES$'&081I$'S$$0! @J)%*-$#*, 051 QUL &* #51/0%!"#$% &1 () &**$>
36IDS"SHIAR, @!(2",I'7$!", 0ASY%$H/'&, 0, Al(S&'O$#3/0%5!d$I#)#BIM; 5IMYX 95!/ 1M
37 1>

IH "

BAROFSKY000113



I"HS%& H(%)*  +
$,-./0.1+2 34+5657

05+Q"?CD"AC"G?E@"MS"?"RBCR=EC"@J?@"+E=DA@"OFA;;=Q"J?PAC>"GE=PABF;<S"M==C";F;(
+BLLA;;ABC"BK"D=;@EBSAC>"?RRBFCTWEBRBBI/E=A;"BC" @F4;A<IQEBQR="?>?AC"DB"
;B3%"05+"GEBPAD=D"=PAD=CR="@B"@J="(LMFD;G=E;BC"@J?@"ACDAR?@=D"A@;"M=<A=K"@
L?S"J?P="M==C"AC;FKKARA=C@Q"?CD";BF>J@"@B"J?P="@J=;="<A;@;"KF<<S"ACP=;@A>?@=
L=@BD;Q"?C5+ "J?;"CBT"L?D="A@"R<=?E"@J?@"A@"BC<S";J?@-B"ROVBKREE B @ =E"
I7EBK;WS"?CD"6BEY,?¢F?EDE?AQBH-C;FE="®I?GBFER=;"TBF<D"M="GEB@=R@=D"?CD"@J:
I?CW"TBF<D"CB@"cD=;@EBS"*¥*PAD=CR=3d
$C"?DDA@ABCQ"05+"M=<A=P=D"@J?@"AK"+E=DA@"OFA;;="T?;";=EABF;"?MBF@"E=RW
A@"C==D=D"@BL?@R37@-"-KKBE@;"BKCA@ AG-=;<?CDQ"ACR<FDAC>",=?ERJAC>"@J=",7L
BK"@=C;"BK"@JBF;?CD;"BK"C?L=;"BK"%?_A;"@J?@" @QABG-RAS@*¥BEDR @J?@"*10" J?D"
DBCZ3"6FE@J=EQ"05+"?<;B";BF>J@"@B"=C;FE="@J?@"@J="1?CW"J?D"?D=kF?@=<S"E=;="7E
?GGEBOAL?@=<S"IQ9\\"C?L=;"BK"%?_A;"?CD"@J=AE"?AD=;"RBLGA<=D"MS"{@®J="/B<RW=E"+B
,K@=E"J=?EAC>"KEBL"05+Q"@J="$CD=G=CD=C@"(LMFD;G=E;BC"'D=R=EFRE=D"@J?@"

KBE"+E=DA@"0FA;;="@B"ACP=,@A>?@="@J=;="@BGAR;"KFE@J=E"?CD"?>E==D"TA@J"05+"@

3681 $#HB&BH!", @ @&**&DhYzerland, National Socialism, and the Second World War. Final Report!

5 <<;=5I/'IC?MQ!. $#8&SH!", @ @ &**&,05!YI[BrIMEE, Transfer, Transit. Die Schweiz als Drehscheibe

verdeckter deutscher Operationen (1938—1952)!:;<<;=5/MWV$!!
39916)0$!C<5!;<;M!I"/3311$'S$$0 @ J) %*-$#*,01/0%!"#$%& ' ) &**$g!Q)8)*'!;<5!;<;M!"/331J$'S$$0!
|@J)%*-$#*,01/0%!(2"g!IF",J$#!;R5!;<;MIE$$'&08!J$'S$$0! (251 @ J) %0*-$#*,05!/0%! QUL &* #g!
K,L$@J$#!MI5!:<;MIE$$'&08!J$'S$$0! @ J)%0*-$#*,05!QU%LE* #5!/0%!"#$W &' () &**$>!

STE,J$#RE! < MIE$$'8&08!J$'S$$0!(2"51 @J)%*-$#*,05!1/0%!Q%LE&* #g!K, L@ I$#!MI5!;<;MIE$$'&08!
J$'S$$01@J)%*-$#*,05!Q%LE&* #5!/0%!"#$% &' () &**$>
3711M13313$'S$$0!(2"1/0%! @J) %*-$#*,05!cSFS @ ISHIMGSE! ;& ;>

2K, LS @ISHIMOS!; <!EBS$'&08!I$'S$$0! @) %*-$#*,05! QUL &* #5!/0%!"#$% &' ) &**$g! . $#8&$#!

" @@&**&,05!Y,3>MBhung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter deutscher

Operationen (1938—1952)!:;<<;=5/''MRM! A (1/3*,1)*$%!L/#&,)*!,'7$#!3&**IF,0'/&0&08!*SLFHB0*! Al
'7,)*/0%*!,Al0/ @$*>b=>!

31Q0%$#*$0!X$- #Bhal Report on the Second Phase Forensic Accounting Investigation, 6)3>IM;5IMVVV5!
I"CGW!:M5VCG!K/O&*!/0%!'7 $&M/RBEBISEIMOI5!; <;MIE$$H'&08!I$'S$F0!"#$%&" () &**$5! @ J) %*-$#*,05!
10%!Q%L&* #21* 1F,)0*$3!7/%!/3* -#$L&,)*3BIST-#$**$%!F,0F$#0!",I'7$./0LI'7/'Y , 3F1$# !
&0%3$-$0%$0'/)%&' #*17/%!&0A #@$%!'7$!./011/],) 1*-SF&A&F!/FF,)0"™*!, A*)*-$F'13&0$/8$5!/0%!"7/1'7$!./01!
71%'%,0$!0,'7&08!"",!1&%$0'&AB!"7$*$!/FF,)0*1/0%!%&L$*'| & *$3A! ASBBIIEH *BE*S!/FF,)0™*>6) 03!
VEL<;MIE$S$'&08!J$'S$$0!"#$%&' ) &O%B(2">! |
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F;="@J="LBD=EC"KBE=C;AR"GEBR=;;=;"@J?@"A@"T?;"?<E=?DS"F;AC>"TA@J"E=;G=R@" @B"(
@B";=?ERJ"KBE" ?RRBFC@;" J=<D"MS" DI AKARBEAR % A;Q" ACR<FDAC>" @JB;=";G=R.
AD=C@AKA=D"MS"05+"@B"@J="(LMFD;G=E;BC3"'&J="(LMFD;G=E;BC"@JF;";BF>J@"@J="?C\
RBCA;@=C@"TA@J" @J="@=EL;"BK"@J="-C>?*@BGOGER@EARBG="BK"A@;"ACP=;@A>
@B"RBP=E"@J-AKBRBI?;m"

FirstQ" @J="$CD=G=CD=C@" (LMFD;G=E;BC"KBFCD" @J?@" A@" T?;" C=R;;?ES" KBE"
=0?LAC="@J="<A;@;"BK"%?_A;"E=PA=T=D"MS"@J='I2€\y" @U-@ISNIH+"ZA,@"?CD" @J="
%FE=LM=E>"ZR'@R?F,=+E=DA@" OFA;;="J?D" E-@@NCE@ C=E;" ?CD" ?<E=?DS"=0G=CD=D" @
E=;BFER=;"@B"MFA<D"?CD"D=PA;="?"KBE=C;AR"EsRRAATREHRLD; LBE=",BFER=;"BK"D?@?"?Cl|
K=T=E"E=;@EAR@ABC;" @J?C" @J="1?CW:; | JAG@BEARR.G=BBC" E=RBLL=CD=D"@J="<A;@;’
F;=D"AC"@J="I1?CW:;"JA; @BBARTXACR<FDAC>"@J="199N"05+"ZA,@Q"M="EFC" @JEBF>J"@J
E=PA=T"GEBR=;;"TA@J"(LMFD;G=E;BC"?CD" DPABEBIP-F;ARIA@" @J="KBE=C;AR"G<?@KE
J?D"?<E=?DS"M==C"F;=D"@B"ACP=;@A>?@="@=C;"BK"@JBF;?CD;"BK"C?L=;"?CD"C?L="P?EA
TAQJ"@J="05+"YE=;;"=<$CR=; @A>?@ABCQ"?;"DA;RF;;=D"K F BM@: 3B ) 2E@C/?L =;"BC"
@J="05+"?CD"%FE=LM=E>"ZA;@;";==L=D"@B"M="?"LBD=,@"@7?;W"KBE"@J="I?CW"@B"FCD=
@J="TBEW"?<E=?DS"FCD*E@?W=C3

SecondQ" @J="$CD=G=CD=C@" (LIGFRBEEDRAJ?@"A@" T?;"C=R=;;?ES"KBE"+E=DA@"OF
E=PA=T"@J="<A;@;"RBLGA<=D"MS"*I0"?CD"@J="/B<RW=E"+BLLA;;ABCQ"?CD"E=RBLL=CD=D'
KBE=C;AR"?C?<S;A;"M="’CR2@=BBCQ"?;"D=;REAM=D"KFE@J=E"M=<BTQ" @J="(LMFD;G=E;|

@J?@,*83J2ER3'"RBF<D"M="D=GEABBRE@RN GERICAR?<"A;;F=,"TA@J" @I8Z—EA@I=1COW"

|
K LS@ISHIMO5!;<;MIE$$'&08!J$'S$$0! @J)%*-$#*,05! QUL E&* #51/0%!"#$%& ' () &**$>

PIK L$@JI$HIMO5!;<; MIE$$'&081J$'S$$0! @J)%*-$#*,051QUL&* #5!/0%! "#$%&' ()&**$g!6/0)/#B!;95!;<;;!
E$$'&081I$'S$$0N@J)%*-$#*,05!Q%LE&* #5!/0%!"#$% &' () &**$>INTS/FF,)0'#SL&SS!-#, F$**1&*1%0$* F#&ISY! &
A T$#1%$'/&31 &0 PASBS> I

TOCSFS@ISHIMGS!; <;MIE$S$'&08! I$ BBEN%*-$#*,05! QUL &* #51/0%0!"#$% &' (J&**$>!

K L$@JI$HIMO5!;<; MIE$$'&08!1J$'S$$0! @ JBA*;05!Q%LE&* #5!/0%!"#$%& | () &**$>!
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;@?@=D"@J?@"A@"TBF<D"K?PBE"B@J=E"?/G-R@;"BK"@J="E=PA=T3

ThirdQ" @J="$CD=G=CD=C@" (LMFD;G=E;BC"KBFCD"A@"C=R=;;?ES"KBE"+E=DA@"OFA
A@;"ACP=,@A>?@ABBRI=<<PAC G?EQARF<?E"WTEAL?GEDIACGDAPADF?<;"?CD"=C@QA@A=
05+"?F@JBEA_=D"@J="(LMFD;G=E;BC"@B"DA;R<B;="@B"+E=DA@"0FA;;="KBBBFE@J=E"AC
=0?LG<=Q"@J="(LMFD;G=E;BC"AD=C@AKA=D"@J="00"JB<DAC>"RBLG?CS")FE2C@C"=-CQAQ
RBCC=R@ABC;"@B"@J="1?CW"@J?@";JBF<D"MZFKFE@J=E"E=;=?ERJ=D3

2. Ratlines Participants and Facilitators

,,"'D=;REAM=D"?MBP="AC"Y?E@"$Q"GEABE"@B"@J="=C>?>=L=C@"BK"@J="$CD=G=C
?CD",DPA;BEQ"05+"J?D"ACKBEL=D"+E=DA@"OFA; ACE3 @\ A@AHT"'J?D"FCRBP=E=D"=PAD=(
@J?@"+E=DA@"OFA;;="T?;"ACPB<P=D"AC"KAC?CRA?<"@E?C;?R@ABC;"@J?@"?;;A,@=D"%"
?CD"B@J=E"RBFCEEBBE@AC>"@J=";B"R?<<=D"c"?@<AC=;d"@J?@"RBLGEA;=D"@J=";S; @=L
=P?;ABC"F;=D"MS"%R2GAC>"aF; @AR="?K@*EM@JITDE-A@=E?@=D"@J=;="RBCR=EC;"?@
JFC="#9Q"##!"L==@AC>"TA@J"@J="I1?CWQ"DFEAC>"TJARJ"05+:;"RBFC,;=<"BEcBRA@-D<S"; @'
OFA;;="J?D" ?R@AP=<S"?AD=D"%?_A;" ?CD" %?_A"RB<<?MBE?@BE;Q" ACR<FDXTC>"J=<GAC:!
,L=EAR?Q"GEBRFE="@E?P=<"PA;?;Q"?CD" 3B0$BKKBA<BRB<AQ@=E"D?S;"<?@=EQ"05+:;"
RBFC;=<"BCR="?>?AC"E=G=?@=D"A@;" R<?AL" @J? QK@J2CRAV"cEHBNAD-PCD" L? @=EA?:

;FGGBE@"@B"WCBTC"%?_A"RRBKACVBEX@MBE;Q"CB@"BC<S"DFEAC>"T?E@M"=QIMF@"T=<s

|
TICSFS@I$HIMRS!<;MIESS P8BS0 @J)%*-$#*, BIQULE* #51/0%!"#$%&'1()&**$g!6/0)/#B!;95!:<;;!
E$$'&081J$'S$$0!1@J)%*-$#*,051QLE* #51/0%!"#$%& ) &**$gldSIH)HBIVS!;<;;1"/3311$'S$$O0!
|@J)%*-$#* 051QUL&* #51/0%!"#SYHEBGE.

TIK, LS@JI$HIMO5! <;MIES$' &081I$' S$$0! @J)%*-$#* 051Q6L&* #5!/0%!"HS%6&:'1 () &**$>

380171

38114 HST/@-3$5!&0!/1K, LS@ISH!;<;<I3$"$#!' I'7$1./1015!1 (2" +IF,)0*$31+/'$9%!'7/'1(2"1 7/%1 I$SO!
&OL$*&B/'&08!"H#$%&' () &**$ *I#, 3$1&0!aA&O/OF &/3!'#/0*/F'&,0*! AIK/O&*IA3$$&O08!-#, *$F)'&, 01%)#&08!/0%!/A'
22441/0%!4#$3/'$%! &0%&L&%)/3*!/0%!$0'& '&$*| &0! BBEBEB/BY5! DESF7'$0* $&0!/0%DEIBHb !
A#,@!(2"1'I"#$%8&1()&**$51K, L$S@I$#!:R5!;<;<5!/ Wighlso K,L$@I$HMI5!;<;MIE$S$'&08!I$'S$$0!
|@J)%*-$#* 051QU6LE&* #51/0%!"#$%&' () &**$>

¥16)0$1; V5! <;MIE$S$'&081J$'S$OI"#$%&'1 () &**$1/0%! (2">!
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BK"@J="3®E"$C"E=;GBC;="@B"@J="I1?CW:;"BKK=E"@J?@"A@"TBF<D"RBCDFR&*";FRJ"?C"ACP:-
T=E="@B";J?E="LBE="D=@?A<;"?MBF@"A@;" ?7<<=>7? @ ABIE BERBORATE{T GBEIBG"TA@ J"
DAD";BQ"ACR<FDAC>"AD=Q@AKBAT A@BP<<=>=D"T=E=";G=RAKAR" ?<<=>=D""?@<AC=;"G?l
@J?@"05+:;" ACP=;@A>?@ABC"ACDAR?@=D"J?D" ?RREFS38;? EREQBFS GGV @=D" @JA;"
DA;R<B;FE="TA@J"?DDA@ABBRLZRABIEMRA<A@? @BE"?CD"GEAMARAMYT@D"?C"
?RRBFC@"?@"+E=DA@"OFA;;=3

,K@=E"RBCKAD=C@A?<<S"E=PA=TAC>"@J="05+"=PAD=CR="L?D="?P?A<?M<="@B"JALl
(LMFD;G=E;B&BFCD" @J?@"KFE@J=E"ACP=,@A>?@ABC"BK" @J=""?@<AC=;"G?E@ARAG?C
E=RBLL=CD=D"@J?@"+E=DA@"OFA;;="ACRBEGBE?@="AC@B"A@;"KBE=C;AR"E=PA=T"@J="C
T=E="WCBTC" @B"J?P="F;=D"BE"K?RA<A@ 7 B-=D" @EQ? BKA@H3" EERBL@®ABCQ" @J="
(LMFD;G=E;BC"GBAC@=D"@B" @J="=0A;@AC>"MBDS"BK"E=;=?ERJ" @J?@" ?<E=?DS"ACR<
C?L="BK"%?_A;"TA@J"GB;;AM<="@A=;! T R=FINGAC?@<AC=;"GPEQRRABERCQ@A?<"
;BFER=" BK" '"? @RAKBA<A?@=D" C?L=;" @B" M=" ACREERATRC&ER" I?7CW" ?CD" @J="
(LMFD;G=E;BC"=P=C@F?<<S"TBEW=D"@B>=@J=E"@B"RBLGA£ZKKAAA@CBIDIHCA = (@IRCx;
@J="I1?CW"TBF<D"RBC;AD=E"ACP=,@A>?@AC>3"

3. Other Nazi Claims

$C"A@;"YE=;;"'=<=?;="?CD"RBEE=;GBCD=CR="TA@J" @J="1?C\@QVII5=D?BC-A®,;"@J?C

ACP=@A>?@AP="GEBR=;;Q"@J="J=AE;"BK"R=E@?AC"%?_A;"J?D",BF>J@"@B"R<?AL"KFCD;"J:

?2@"@J="1?7CWQ"?CD"<?@=E"GEBPAD=D"@J="$CD=G=CD=C@"(LMFD;G=E;BC"TA@J"'"R=E@?

I
IS "$HIAH,@! (2, "#$%&'1()&**$5!6)3B!;5!;<;M5!/'IM5!C>!

FUDS"$HIAH, @!"#$%&' () &**$!",1(2"5!6)3B!;M5!;<;M5!/'IMg!IF', J$#!;R5!;<;M!E$$'8&08!J$'S$$0!(2"5!
|@J)%*-$#*,05!/0%!Q%L&* #g'H@/&3!A#,@! (2" 1@ J)%*-$#*,05'K,L$@I$#MR5!;<; M>!

BIK LS@ISHIMI5!;<;MIESS$'&08!I$'S$SS0!N@F-$#*,05!Q%L&* #5!/0%!"#$% &' [) &**$>

FOIK, LS@ISHIMI5!;<;MIE$$'&08!J$'S$$0! @) %*-$#*,05!Q%L&* #5!/0%!"#$VaR &) & 11&GVe Real
Odessa: How Peron Brought the Nazi War Criminals to Argentina :;<;;=>ll

IIN"

BAROFSKY000117



I"HS%& H(%)*  +
$,-./0.1+2 34+5657

@JB;="R<?AL;3BE=BP=EQ"@J="I?CW"?RWDEII2*A@"J?D"BERYAREIR<?AL;"GEABE"@B"
@JA;" ACP=;@A¥?@ABBRF;;=D" AC" Y?E@%+£BJ" BC="BK" @J="KAE;@" E=RBLL=CD?@ABC;"
(LMFD;G=E;BC"L?D="@B"@J="I?CW"T?;"@J?@"A@";JBF<D"ACRBEGBE?@="?'IDBEL?C@"?RI
WCBTC"?;$1 i ACOQB"AGTEBP®JI?@"A@"RBF<D"MFA<D"BC"A@;"GEABE"=KKBE@;"TJ=C
05+:;"YE=;;"'=<=?;="?<<=>?@ABC;"E=<?@f3DA@B?C" PBEL?C@" ?RRBBEEEW"<?@=E"
AD=C@AKA=D"?";=G?E?@="D?@2M?<"FCEBLMSA?CR="TJARJ"J=<D"?DDA@ABC?<"DBRFL=(
E=<?@=D"@B"A@;" GEABE"ACP=,@A>?@ABC;"BK"J=AE"R<?AL;" @J?@" J?D"CB@" S=@" M=
ACP=;@A>?@ABC"M=R?F;="A@"T?;"DARKARF<@"@B";=?ERJ3

&J="$CD=G=CD=C@" (LMFD;G=E;BC" KBFCD" A@" C=R=;;?ES" ®@BEKB=<BAT"@MC"
05+:;"ACP=,@A>?@ABC"MS"RBCDFR@AC>"?"KBRF;=D"KBE=C;ARTEAPA—R BE-5RLAALAB"
7="E=RBLL=CD=DQ" ?;" D=;REAM=D""AG-FXEE?ERIJAC>" @J="DBEL?C@" ?RRBFC@;" D?@?
;=?ERJAC>"@R2<"?CIBLG<A?CR="D?@?M?;="CB@=2CINHBREAC>"E=<=P?C@"C?L=;"@JEBF:
,<AOY?E@C=E;:;"KBE=C;AR"E=PAET"GEBR=;;3

B. Credit Suisse’s Initial Response”

" GE=;REAM=@MS-C>?>=L=C@"Z=@@=EQ"BCR="@J="$CD=G=CD=C@" (LMFD;G=E;B
KACDAC>"@J?@"@J=;="?DDA@ABC?<"?E=7?;"BK"ACKFAES"T=E="C=R=;;?ES"@B"GFE;F=Q"J=
?>E==L=C@J7@"A@"DBFE3"" K@2HBK;WS"?CD"6BEL?E=D" @J=AE"KACDAC>;"@8T=R=;;A

;BF>J@" @J="1?CW:;" ?>E==L=C@Q" ?CD" GEBGB,;=D" E=RBLL=CD=D" ?GGEB?RJ=;" @B" ALG

|
FH@/&3IAH,@!(2",1"#$%&' ()& *$5IE/HF 715!, g E/#F 715! <;<IP#$**IX$3$/*$g!IF', I$#!;R5!; <; M!
E$$'&08!J$'S$$0!(2"5!1@J)%*-$#*,05!/0%! QL&Y #>!
31K, LS @ISHIMWSE!;<; MIE$S$'&081I$'S$F0! @J) %*-$#*,05!QU%LE&* #5!/0%!"#$% &' () &**$>!
SHIDS $HIAH, @1 @J)%*-$#*, 01", 1"#$%&' ()& **$5!($-'$ @ ISHIM<5!; < BB C
S0 FS@ISHIMGS!; <; MIESSEBSS0! @J)%0*-$#*,B1QULE* #5!/0%!"#$%&' ) &**$g!K,LS@I$#!;V5!;<;M!
"/3313$'S$$0!1 @J)%*-$#*,01/0%!"#$%&' ) &F*$>
UK LS@I$HIMI5!;<;MIE$$'&08!I$'S$$0! @J)%0*-$#*,05!1 Q6L &* #5!/0%!"#$%& ' ) &**$g!K, LS @I$#!;V5!;<;M!
"/3313$'S$$0!1 @ J)%*-$#D1/0%!"#$%&' ) & *BHF S @ ISHIMG5!;<; MIESS EDBES0! @ J) %6*-$#*, (!
QYL&* #5!/0%!"#$%&' | (}&**$

n "

BAROFSKY000118



I"HS%& H(%)*  +
$,-./0.1+2 34+5657

=0G?CD=D";RBG=Q"+E=DA@"0FA;;=:;"E=;GBC;="T?;"K?PBE?M<=3""(C"%BP=LM=E"#9Q"##Q"
ACKBEL=D" @J="$CD=G=CD=C@" (LMFD;G=E;BC" @J?@" @U=76GEB-ER@" XHECBER]
b@JFEOA=K" +BLG<A?CR="(KKAR=Ee" ?CD" 'BL=B" HEEEGHIA" bBFREEI?D" ?>E==D" @B"
=0G?CD"@J=";RBG="BK"@J="ACP=,@A>?@ABC"?<BC>"@J="<AC=;"GEBGB;=D"MS"05+Q"@J
@J=",DPA;BEQ"?CD"ACDAR?@=D"@J="=0G=R@? @ ARXEBPRET B -REE?CBPGGEBP=D"
MS"@J="-O=RF@AP="IB?EDQ"BK"TJARJ"@J="GEBa=R@";&BC;BE; " T=E="L=LM=E;3

&J?@" ACA@A?<" E=;GBC;="T?;" KFE@J=E" RBCKAEL=D"MS" +E=DA@" OFA;;="AC" )=R=
)=R=LM=E"14Q"##!?@"?"L==@AC>"+E=DA@"OFA;;=" @A@<=D"c*GEOERF @BR9B D"
BF@RBL=Q" ORBG="DA;RF;;ABC" bG?E@" led" ?CD" D=;REAM=D" ?;" c|EA=KAC>" E=" D=@=EL.
-O=RF@AP="IB?ED"BC")=R3"NQ"##!Q"?CD"E=<?@=D"ALG<=L=C@? @ABT*PGIEERAACAC>"DA!
OFA;;=" ACKBEL=D" @J="$CD=G=CD=C@" (LMFD;G=E;BIB@D'BERABE?CD" AC" ?" TEAQ @-
GE=;=C@?@ARRI@IERF @AP="1BDED*E==D" @B"=0G?CD" @J="ACP=;@A>?@ABC:;";RBG=
LB;@" BK" @J=" (LMFD;G=E;BC:;" KACDAC>;Q" ?CD" GEBGB;=D" ?" G<?C" >BAC>" KBET?ED"
(LMFD;G=E;BC" ?CD" ,DPA;BE" BP¥EASO@RAKAR?<<SQ" AC" GE=;=C@?@ABC;" >AP=C"
(LMFD;G=E;BC" ?CD" ,DPA;BE" =C@A@<=D" cOF>>=;@=D" OREEES ¥ICBE" )A;RF;;ABCQd"
+E=DA@"0FA;;="RBCP=S=D"@J?@"@J="-O=RF@AP="IB?ED"J?D"?>E==D"@B"RBCDFR@"?"E=I
BC"@J="199N"05+"ZA; @P@eAC=;"K?RA<A@?@BE /IR GR2BAKAR"C?L=;"ADIGFHAKA=D"
05+ N"2CR4e®I="%FEA? @=D"J=AER22M; 2L BFC@=D"@B"K=T=E"@J?C"'Q\\"?DDA@ABC?<"C’
+E=DA@" OFRBELA@ @=D" @B" E=PA=TAC>" @J="C?L=;" BC" @J="%FE=LM=E@ZAS®" ?<;B" A(

2GG=?E=D"BC"@J="199N"05+"ZA;@3""+E=DA@"0FA;;="ACDAR?@=D"A@"T?;"; @A<<"?;;=;;AC>"(

2K, LS@I$#!; V5!, <;M!"/331$'S$$0! @ J) %*-$#*,01/0%! "#$%& 1 ) &*+$>!

SIE$$'&08!40L&'$IA #ICSFS@ISHIMGSE!, <; M DHISHIB! @ J)%*-$#*, B! QUL &* #5!/0%!"#$Y&$H &
NCSF$@ISMB! < MESS'&08!1I$'S$$0! @ J)%0*-$#* BIQIL&* #5!/0%!"#$%8." (J&+*$>!
PICSF$@ISM B! <; MESS'&08!1I$'S$$0! @ J)%0*-$#* BIQYL&* #5!/0%)!"#$% & PeSFB @ IS# MG5!;<;M!
()88%*'$%!(F,-$!"7/08%*! NQ--#,/F7!A #!c&*F)**&,0!P#$*$0'/'&,0>!!!

1ng "

BAROFSKY000119



I"HS%& H(%)*  +
$,-./0.1+2 34+5657

@J="%FE=LM=E>"ZA;@"@B"D=@=ELAC="AK"@J=S"T=E="BC"B@ BE"<B:@~A@L0ECD"KBE"E
?<;B"E=GBE@=D"@J?@"A@"T?;"KFE@J=E"RBC;AD=EAC @I @D N RBEERXRABA=T"
@J="1?CW" DAD" CB@" J?P="RBGA=;" BK" @J="<A;@;" E=?DA<S" ?P?A<?M<="?CD" C==D=D" KF
D=@=ELAC="@J="K=?,AMA<A@S"BK'%?ERIGU®RBEQ@E"M="BC"@J=L3

&J=E=?K@=EQ"AC"?DDA@ABC" @B"=L?A<"=0RJ?C>=;Q" @J="$CD=G=CD=C@" (LMFD;(
2CD"+E=DA@"OFA;;="L=@" LF<@AG<="@AL=;"BP=E" @J="RBFE;="BK";=P=E?<"LBC@J;" @B"
=0G?CD=D" ACP=;@A>?@ABCQ" JBT" @ELMFBXEEERT" BE-RBLL=CD?@ABC;Q" ?CD" +E=DAC
OFA;;=:;" GEB>E=;;" 2;" A@" M=>?C" ACP%@RIRB®BEBR=;;" T?;" KF<<S" RBBG=E?@AP=" ?C
RB<<?MBE ?@AP@I="1?CW:; T@B-€E ?<" +BFC;=<KRBC=D" @J="ALGBE@?CR="BK" @J="TBEW"
I?CW"T?;"RBCDFR@AC>"?CD"BKI@R24EMFD;G=E;BC"?CD",DPA;BE:;"BP=EB0@MBK"A@3"
@J="1?CW:;" =O=RF@AP=;Q" =LG<BS==;Q" RBC;F<@?C@;Q?BE" BE®) Bla:REFABE @B" @J="
(LMFD;G=E;BC"E=>?EDACOGRESC R&I=",RBG="BK"@J="ACP=,@A>?@ABC3™

+E=DA@" OFA;;=" TBEW=D" R<B;=<S" TA@J" @J="$CD=G=CD=C@" (LMFD;G=E;BC" ?CD'
;=P=E?<"LBC@J;" @B"L?W="GEB>E=;;"BC" @J="-CORAGEBA>?@ABC3"" 6BERRI?LG<=Q"
ALG<=L=C@" @J="=0G?CD=D" ACP=;@A>?@ABCG}BDAB-0P@<ABED" @J=" (LMFD;G=E;BC"
TBEW=D"@B>=@J=E"@B"KAE;@"RBLGA<="<A;@;"BK"WCBTC"%?_A;"TJB"=;R?G=D"PA?"@J=""

TIB"K?RA<A@?@=D"@J=AE"=;R?G="KBE"+E=DA@"0FARI7:2RRBEC ACR<IFA=TBHXX"C?L=;"

|
61CSFS@ISMBL <, MESS'&081I$'S$$0! @J)%*-$#* BIQYLE* #51/0%!"#$Y6 & TOR<*$
TICSFS@ISMBL < MESS'&081I$'S$$0! @J)%*-$#* BIQULE* #51/0%!"#$%6& TR S8, 1 () &**$1%6&%b!
0,17/LSYFFS ' I'TSIZ.(13&*'1" 1%6$'$#@&OS! TSISAA #1'7/1&1S,)3%! /1$IQSSL7$13&+'510) ) 0%S#*,, %!
TITTSIB&FTI%!'T,)* 0%, AID/@$>1"HEV& ) &S 0%$H %I T/ T TSIY, 3FL$HI3&*'IF,0'/8&0$%!0/@$*!'7/'!
S$#$10, 1*-$SF&A&FIS$0,)871 I$0/I3SI"#$%& ()& S 1-$HA #@ /1 HEEBS@ISM B!, <; MES$'&08!
J$'S$$0!@J)%*- S, BIQUS* #51/0%!"#$%&' 1 () &S
39816/0)/#B1:95!;<;;IE$$'&081J$'S$S0! @J)%*-$#*,05!1Q6L&* #51/0%!"#$%&.1 () &**$g! dSIH)#BIVE!:<;;1"/33]
J$'S$S0N@J)%*-$#*,051QU6LE* #51/0%! #$%& | )& *$gIE/HF 715! <;; | E$S$'&081I$'S$$0! @J)%*-$#*,01/0%!
"#$9%681()&**$g!Q-#&3IMC5!;<; ‘EEEBIS S$$0! @) %*-$#*, 051QULE&* #5!/0%!"#$%&'| () &**$g!E/BIM?51;<;;!
E$$'&08!J$'S$$0!@J)%*-$#*,05!/0%!"#$%&. 1 ) B *$>
99101381 ALX/'3&0$*I$*F/-$$*1/0%!IAIF&3& /" #+10$$%$%!" | ISIF, @-&3$%>11\, 196, 1* 5I"#$%6&1()&**$1/0%! '7$!
|@J)%*-$#*,01h,&0'3BIF,0%) F'$06 /BRI, Al* J#FS$H, 01 7$IX/'38&0$+>1"#$%&1 () &**$1&%$0' &AGSYIA, #1J, 141
|

I\ "

BAROFSKY000120



I"HS%& H(%)*  +
$,-./0.1+2 34+5657

BK"%?_A:Q"?;"T2@J2AE"WCBTC"?<A?;=;Q"?CD""?@<AC=;"K?RA<A@?@BE;3""6BE"=0?LG<=Q
CB@BEABF;"%?_A"TJB"=;R?G=D"PA?"@J="2@<AC=;";FRJ"?;" DB<K"-ARJLARCEDED"JA;" 7<A’
A<= =C@Q"(@@B"-RWL?CCQ"?CD"(@ @BITBCACE=E>=<="?CD"JA;[?IAZIE@B->BEQ"
8EA>BEA" 7=<LF@JQ" 8EA>BER" P4BIZF@BSQ" KBE" BC="BK" @J="ACDAPADF?<;"BC" @J="17C
6EA=DEARJ"ORIT@DE"(LMFD;G=E;BC"KBFCD"ACD=G=CD=C@"GFM<AR<S"?P?A<?M<="=PAD=
@J?@"@JA;"ACDAPADF?<"<AW=<S"J?D"?C"?RRBFC @V G=DR@ 2T @ 32" 8 W" 2<;B"
DA.RF;:=D"@J="GB@=C@A?<"BK";B<ARA@AC>"05+"@B":FGG<S"?DDA@ABC?<"C?L=;"KEBL"A
@J="GEBGB;=D"?@<AC%:"<A;@;3
K@=E"@J="$CD=G=CD=C@" (LMFD;G=E;BC"?CD" ,DPA;BE"J=<D";=G?E?@="DA;RF;;AB(
OFA;;="?CI5+Q"A@'T?;"'D=@=ELAC=D"@J?@";=?ERJAC>"KBE"L?@RJ=;"@B"@J="<A;@;"BK"%?_

G?E@QARAG?C@;"AD=C@AKA=D"?MBP=";JBF<D"@?W="GEABEAQ@@ BPHEXABRIAC>"KBE"L

I
,0I'7$1X/'3&0%$*1/0%!-#,L&%$%!'7$!40%$-$0%$0' 1 @ J)%0*-$#*,0!S&'7!3&**! AIS*F/-$$*1/0%!$*F/-$3$!

AIF&3&' ' #*1%&*F)**$%! &0I'7$*$!* VH#FS*'7/1&"'7,)87'1*7,)3%! I$!-/#' Al'T PEBIRE IHF$*1&0F 3) %0 5% U!
+$#/3%! (‘$S&O/F79Rls auf der Flucht. Wie Kriegsverbrecher iiber Italien nach Ubersee entkamen
5<<?=g!Z1&!+,u&Bbk Real Odessa: How Peron Brought the Nazi War Criminals to Argentina *;<;;=g!
H#0*'103%$$Bérsilscheine und falsche Pisse. Wie die Kirchen den Nazis halfen :MVVM=g!X$0/!+&$AS#!_!
\7,@/*'+&$ASH#BIe Rattenlinie. Fluchtwege de Nazis. Eine Dokumentation :MVVMSegel6/0)/#B!;95!;<;;!
E$$'&08!J$'S$$0@J)%0*-$#*,05!Q%LE&* #5!/0%!"#$%& ' ) &**$g!" (1(2"v<<IBREIGNV <WVD&*'! Al

40%8& L &36)Z2*&08!X/''D&O$*g!"(1(2"v<<9CV<BI<<9CVM;vD&*' A", 33/J #/' #*1/0%!'7 $&#!QF'&,0*!

X$3/'$%!" ' X/"D&O$HF$!40%$-$0%F$0" 1@ J)%*-$#*,014#BLE&SS$%!' 7S/ @ $!* ) #FS*1/0%! F#S/'$%! 3&**!",!
*)--3$@F0""#$%&" () &**$ *I13&H@U&L I A#, @1 @ J)%*-$#*,0!" "#$% & HPBIQ-#&3IWS!;<;; >IN 7$!

40%3$-$0%30' @ J)%*-$#*,01/3*, I#SL&SS$%!/%%&'&,0/31* JHF$*IA #'7$10/ @ $*! Al$*F/-$$*/0%! A/F&3&'[' #*>!
0!, Al'7$*$1/%%E&'&,0/3!* V#FS*IS/*I-#,L&%$%!" | QI&TP/H#' 0$#*!/*1],'71/1* )#F$! Al$*F/-$$!0/ @ $*!/0%!/*!
JIF18#,)0%!&0A #@/'&,0! WIB&L &%)/3*1/3#$/%B!&%$0'&A&$%!,0!I'7$! X/'3&0$*I13&I*>IIH@ /&3 A#, @
|@J)%*-$#*,0!',|Q3&TP/#'0$#*5!6)0$!C5!;<;;>!140!/%%&'&,05!"7$! @J) %o*-$#*,0!-#,L &% $%!/!'7 &# %! 3&*"1" 1'7 $!
J015!"7&*1,08$!F,07/&0&08!0/@%*!, AIK/O&*S!A/*F&**51/0%!*)-- #'$#*1, AIK/O&* /0%, A/ FDT !

7IL$!I$*F/-$%!,05! #A/F&3&'['$%5!' 7SI XMBRRIGF@ $*!,0!'7 &*13&*' I S$#$! &% P0' &AL A, @!'7$!*/ @ $*, ) #F !
@/'$#H&I3)*$%!" - #S-/#B!'THI13&**1 AIX/'3&0$*I$*F/-$$*!/0%!'7$&H# AIF&3&' [ #*>INT SN @J)%o*-$#*,01-#, L&Y% $%!
TEXT&HY3&* ) ' THB,I'7S./01IF,)3%!F,0*&%$#!/%%&08!'7,*$10/@F*!" | & ISAA #*I' 1&%$0'&AB!K/O&
#$3/'$%!/FF,)0*I8&L$0!'7$!./01 *IF,0F$#0*!/J,)"1'7$!)/3&'B! Al 7$#!/L/I&3/I3B!3&* !, AIK/O&*5!*)F71/*!
7,*$31)*$%! #IF, @-&3$%!IB!I&™*IF, @-$'&' #5!Z.(5!/0%!'7$!Y , 3F1$#!", DSBEN@ /&3 A#, @!
|@J)%*-$#*,00',I"#$%&' ) &**$5!Q-#&3'W5! k;; >
101d$I>IMRS5!;<;;1(2"v<<9CV<BI<<9CV<WVID&*'!, Al40%&L &%)/3*1Z*&08! X /' NQOATE W U& Bhe

Real Odessa: How Peron Brought the Nazi War Criminals to Argentina ;?G :;<;,=>l

ONEMHFT!;5!,<;; E$$'&08!J$'S$$0! @J)%*-$#*,05!/0%!"#$%&' ) &**$g!"(1(2"v<<ICVNG!

<<9CV<WVD&*',Al40%&L &%)/3*1Z*&08!X/' | DR.O$*!/'1C>!

I# "

BAROFSKY000121



I"HS%& H(%)*  +
$,-./0.1+2 34+5657

@B"D=KARAACRA=kF?<A@F‘BKBE@ABC"BK" @I%;"GEEP&I?M@B" @J="(LMAYG=E;BC
$@"T?;";ALA<?E<S"D=@=ELAC=D"@J?@"@J="I?CW"DAD"CB@"J?P="AC"A@;"GB;;=;;ABC"?"RE
IBKRW=E"<A;@Q";B"@J="(LMFD;G=E;BC"?>E==D"@J?@";=?ERJAC>"?C"ACRBLG<=@="P=E;Al
M="D=GEABEA@A RECTWAEFAC>"@B"@ES"?CD"BM@?AC"?"LBE="RBI'G<=@="P=E;ABC"BK"A
C. Credit Suisse’s Initial Findings"
,;'D=;REAM=D"AC"KFE@PNBPAG@YRE@"$Q";JBE@<S"?K@=E"+=EF@@A"T?;"E=G<?R=L
+BFC;=<Q"C=T"<=?D=E;JAG"BP=E"@J="ACP=;@A>? OAB G [AERARED'YEIBA@"BC";J?EAC>"
D?@7?"?CD"ACKBEL?@ABC"?MBF@"A@;"ACP=@A>?@ABC"TA@J'@J="$CD=G=CD=C@"(LMFI
F<@AL?@=<S"@=ELAC?@=D"@J="1?CW:;"ACP=;@A>?@ABC"M=KBE2*AGGRBFRDAM="KF<<S'
@AL=Q"@J="1?CW"J?D"?<E=?DS"M=>?C"L?WAC>"GEB>E=;;"AC"ACP=;@A>?@AC>";BL="BK"(C
J?D"?<E=?DS",J?E=D";BL="BK"AK"A@;"ACKBEL?@ABC'TA@J"'@J="(LMFD;G=E;BC"?CD",DPA;BE
GE==C@?@ABC;"@B"@J=L"M?,=D"BC"@J? @"ACAHBA? OHRIAR RBREERQ"E?, @"ALGBE@?CC(
D=@7?A<=D"M=<BTQ"RBCP=S=D";=P=E?<"ALGBE@7?C@"KACDAC>;"RBCKAEARR:=DR@APA(C
?RRBFC@;"@J?@"@J="I?CW"ACDAR?@=D"T=E="GE=PABF;<S"FCDA;R<B;=D3""
,@"@J=AE"L==@AC>;"TA@J"I?EBK;WS" ?CD" 6 BELRER" @EBa=R@A@-0L"f?CD" @J=C
8=C=E?<"+BFC;=<"BL=B"+=EF@@A"E=RB>CA_=D"?CD"RBLL=C@=D"BC"@J="ALGBE@?CR="BI
?CD" ?RWCBT<=D>=D" @J=" JA;@BEAR?<" ;A>CAKAR?CRFBICE@I-DTBE@" ;FRJ" C=T<S"
DA;RBP=E=D"=PAD=CR="D=LBC;@E?@-0-@A32@BLFMBEIN="I?CW'T?;"L=?CAC>KF<Q"?CD"(

@BF@=D"A@" ?;" GEBBK"BK" @J="D=G@J"BK" @J=AE"RBLLA@L=C@" @B" @J="GEBa=R@(

|
0216/0)/#B1;95!;<;;|E$$'&081I$'S$$0!N @J)o*-$#*, 051QULE* #5!/0%!"#$%&' () &**$g!d$I#) #BI95!;<;;]
E$$'&081J$'S$$0!@J)%*-$#*,01/0%!(2">!!
DICEFS@ISHIMGE!; < MIESS &081I$'S$$0! @J)%*-$#*,051QUL&* #51/0%!"#$%& 1 () &**$gIE/HFT!;51;<;;!
E$$'&081J$'S$$0!@J)%*-$#*,01/0%!"#$%&.1 () &F*$>!1
YUH@/&3IAR, @!"HIBEHS! | @J)%*-$#*, 051K, LS@I$H 251:<;; b
4051E/BIM?5!;<;; | E$$ &081$'S$S0! @) %*-$#*, 05!"#$%&' () &**$51/0%1 QUL E&* #>!

I##"

BAROFSKY000122



I"HS%& H(%)*  +
$,-./0.1+2 34+5657

(LMFD;G=E;BC"@="?L"KF<<S"=CDBE;=D*@"@J="@AL=3
&J="KB<<BTAC>";=R@ABC"GEBPAD=;"D=@?A<;"RBCRABRRC*K@EIDACCWL?B=""K@=E
@J="$CD=G=CD=C@"(LMFD;G=E;BC"RBCP=S=D"@J="05+"Z2=?D;"@B"@J="I1?CW"MF@"M=KBE-
(LMFD;G=E;BC" ?CD" ,DPA;BE:;" BP=E;A>J@" ?CD" @=ELAC?@=D" A@;" BTC" ACP=,@A>?@AE
?CBCSLA_=;"@J=;="KACDAC>;"@B"?";A>CGAKAR?C@"D=>E==
1. Credit Suisse Confirmed the Existence of a Previously Undisclosed

Account Controlled by an SS Officer that Calls into Question Its
Candor with the Bergier Commission.

"D=@?A<=D"?MBP="AC"Y?E@"$$Q"@J="I=E>A=E"+BLLA;;ABC"E=GEEGETL®J?@"A@"
?ERJAP=;"=PAD=CR="BK"?"E=<?@ABC;JAG"M=@T==C"+E=DA@"0FA;;="?CD")5I"b?;"D=;REAM:
+BLLA;;ABCQ" ?" JB<DAC>"RBLG?CS"KBE"CFL=EBF;"00"RBLG?CA=;" @J?@"J?D"M==C"=C@E
=RBCBLAR" =OG<BA@?@ABC" BK" @J="j=T;" AC" RBCC=R @ABQABIGRMD IP AEACR=0
ACR<FD2D:LBE?CDFL"?F@JBE=D"MS"?C"00"E=GE=;=C@?@AP=Q"TJARJ"D=;REAM=D"JBT"@
@J=")5"L?C?>AC>"DAE=R@BE;Q" ?CD" ,<KE=D""FE_L=S=EQ"?";=CABE"BKKARA?<"?@")=F@
?F@JBEA_=D"@B"TA@JDE?T"LBCRRBIEBE'QC’CD"?"CB@="KEBL" @J?@";?L="00"E=GE=;=C(
?CB@J=E"00"BKKARA?<Q'TJARJ'E=K=EE=D"@B"?C"?RRBFC@"c@J?@";==Lg=Dh"@B"RBEE=;(
AC"=P=ES"E=;G=R@d"?;"M=AC>"<BR?EBD-ER-®E @JB;="DBRFL=C@;";F>>=;@=D"@B"@J="1
+BLLA;;ABC"@J?@")5I"J?D"?C"?RRBFC@"?@"0","KEBL"TIARJ""FE_L=S=E"?CD"P?EABF;"00"L
?CD"E=GE=;=C@?@AP=;"T=E="?F@JBEA_=D"@B"DE?TQ"?CD"@J?@"?@"<=?;@"BC="BK"@JE

?"E=<?@ABC;JAG"TA@J"?"8=C=E?<")AE2R@EBE;BBCO"BK" @ JG-RAKAR"=CQAQ@A=;"@J?@"(

I
4061 77>

407!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1938—1952)!:;<<;=5/'MWGEVR>!

408!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939—1952)":;<<;=5/'MRR5IMWR5!IMWMBER;>GG
409!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1939—1952)":;<<;=5/MWR5!MWV!NSE5
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[?7CW" ?>E==D" @B" ACR<FD=" AC" A@;" =OG?CD=D" ACP=;@A>?@ABCQ" ?K@=E" M=AC>" A
$CD=G=CD=C@"(LMFD;G=E;BCQ"?CD*@&J;DRE;BEE"+BLLA;;ABC'KFE@ Jead@Bc=D"
T=E="@JE=="E=GE=;=C@?@AP=;"BK" @1ZA0@IBCHD"?"RF;@BL=E"E=<?@ABC;JAG"TA@J"
OFA;;=h3d"

,RRBEDAC>"@B"?"GE=;=C@? @ABCERIDIPCYCD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;!
TJ=C"@J="I=E>A=E"+BLLA;;ABC"?;W=D"+E=DA@"0FA;;="KBE"RBCKAEL?@ABC"@J?@")5I"J=<
+E=DA@"OFA;;="E=;GBCD=DQ"AC"#\IQ"@J?@"A@"J?D"cKBFCD"CB"ACKBEL?@ABC"AC"gA@;
0M,"L?AC@?AC=D"AGH;"E=<?@ABCghd"TA@J")5I"BE"A@ ;" FNOADWZAEASQ"?RRBEDAC>" @B"
@J=" I=E>A=E" +BLLA;;ABCQ" @J=" I?CW" cCB" <BC>=E" J?gDh" ?CS" E=RBED;d" KBE" @
E=GE=;=C@7?@AR:=3I=E>A=E"+BLLA;;ABC"@JF;":@?@=D"AC"A@;"E=GBE@"@J?@"E=<=P?C
E=<2@" @B" ?")5I" ?RRBFC@" ?CD" E=RBED;" E=<?@=D" @B" @J="00" E=GE=;=C@?@AP=;"L
‘G=RF<?@=D";FRJ'DBRFL=C@;"L?S"J?P="M==C"D=;@EBS=D"?EBFCD"@J="@AI**"BK"@J="%F

GJ'G?E@"BK"A@;"ACP=;@A>?@ABC"AC@B"@JA;"05+"Z=?DQ" +E=IONQRIR="TRBCKAEI
?C"?RRBFC@"TJARJ"@J="I?CW":@?@=D"T?;"GB@=C@A?<<S"@J="?RRBFC@"E2K=E=CR=D",
?COJARI<A:@=D"@BKCBC="BK"@J="@JE=="00"E=GE==C@?@AP=;"KBEBIFERA@I="1?CW"@
+BLLA;;ABC®J?@"A@" J?D" CB"ERBHAKAR?<<SQ"AC"?"GE=,=C@?@ABC">AP=C"@B" @J="
(LMFD;G=E;BC" AC" 1?S"###Q" +E=DA@" OFA;, @ F2@BE@-I’D" KBFUAGDFE2ERBK"

I

HOIK, LS@JI$#!IMO5!;<;MIE$$'&08!J$'S$$0! @J)%*-$#*,05! Q%L &* #5!/0%!"#$%&' ) &**$g!Q-#&3IMC5!;<;;!
E$$'&08!J$'S$$0 @ J)%0*-$#* D% "#$% &' () &*Mb>!

4“!.$#8&$#!",@@&**&,‘05>!V5brnung, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1938—1952)!:;<<;=5/'MRM>
H21Q-#&3IMC5!;<;;1108,&08! X$*$/#F 71 Z-%/'$!P#$*$0'/'&, 01/ IMV>
413!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1938—1952)!:;<<;=5/'MRM>

414!.$#8&$#!",@@&**&,05!Y,3ﬁi)of5!ng, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1938—1952)!:;<<;=5/'MWM>!
41516)0$!MR5!;<IE$$'&08!J$'S$$0! @) %*-$#*,01/0%!"#$% &' () &F*$>!
HOIE/BIM?5!:<;;1108,&08! X$*$/#F 71 Z-%/'$IP#$*$0'/'&,0!/"W(! . $#8&$#!", @ @ &**&,05 N4 B3nub!

Transfer, Transit. Die Schweiz als Drehscheibe verdeckter deutscher Operationen (1938—1952)):;<<;=5/'l
MRM>
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DBRFL=C@;"E=<?@=D" @B""FBERE=@" TIARJ" E=K¥:R@AKAR" 0"," 2RRBFC@"bTA@J" ?"
:G=RAKAR"?RRBFC @JEERMEER=D"AC" @J="GE=,=C@?@ABC" @J?@" @J="?RRBFC@"T?;"C
G?E@ARF<?E" 00" BKKARA?<" TJB" @J="1?CW" <?@=E" D€ REXVAD: P BR'EIZEE =
YBT=EYBAC@";<AD=;"?RRBLG?CSAC>"@J="GE=;=C@?@ABC"ACR<FD=D"?C"AL?>="BK"?"M?C
ACDAPADF?<:;"C?L="BC"A@"?<BC>"TA@J"\FE_L=S=EQ"MF@"TA@J"@J="00"BKKARA?<:;"C?L
M=R?F;=Q"?;"@J="1?CW"=0G<?AGPBRF@JITACI?L=D"BC"@J="?RRBFC@"MF@" @J=C"<?@=E
KEBL"A@&J="1?CW:;"GE=;=C@?@ABC"CB@=D"@J?@"?";=RBCD"?RRBFC@"T?;"BG=C=D"AC"!
00"BKKAR=E:;"C?L="BC"A@Q"?CD"@J="?;;=@;"KEBL"@J="?RRBFC@"@J?@"J?D"<A,@=D"@J=
@EGEE=D"@B"@J=";=RBCI"IRRBFCO@?M<="@J?@"@JA;"@E?C;K=E"BRRFEE=D"AC"@J='
@J="T?E"TJ=C"L?CSf3API<"%?_A;'T=E="G<B@@AC>"@J=AE"=;R?G="?CD";=RE=@AC>"?;;=@
@J="%"?_A;:"AC=PA@?M<="D=K=?@Q"?CD";BF>) Q@R OB AR ALI2ARTCR@I&IAD=-C@A@S?
I?CW:?AD"@J?@"A@"DAD"CB@"WOBP@E@?@G=GA @B" @J="?RRBFC@:;"?;;=@;"?K@=E" @.
@E?C;K=EE=D"@B"@J="C=T"?RRBFC@Q"?CD"@B"@J="=0@=C@"@J?@"A@"RBCDFR@=D"
DAD"CB@"?<<BTD(GWE;BC"?CD",DPA;BE"BP=E;A>J@"BK"A@3
6B<<BTAC>"@JA;"GE=;=C@?@ABCQ"@J="$CD=G=CD=C@"(LMFD;G=E;BC"DA;RBP=E=[
DBRFL=C@"C?LAC>"@J="KBEL=E"00"BKKAR=Ep)5I"E=GE=;=C@?@AP="?LBC>"@J="TBEWAC:
RBLGA<=D"DFEAC>"@J="1?CW:;"GEABRBCRE@J="199\;3"IF@"C=A@J=E"@J?@"DBRFL=C@"
(KKAR=E"C?L=D"BC"@J="?RRBFC@"DBRFL=C@"T?;"E=K=E=CR=D"AC"@J="ACKBEL?@ABC"

@J="I=E>A=E"+BLLA;;ABCQ"ACR<FDAC>"AC"A@);"D=CA?<"BK"@J="=0A;@=CR="BK"E=RBED,;

I
H7IE IBIM?5!;<;;1108,&08! X$*$/#F 71 Z-%/'$!P#$*$0'/'&, 01/ 'Wg!D$"$# A#, @!"#$%&'| ) &**$!',!
|@J)%*-$#*,05!Q)8)*';W5!;<;; 5!/ W]
H81E/BIM?5!:<;;1108,&08! X$*$/#F 71 Z-%/'$!P#$*$0'/'&,0!/""WQ!E/BIM?5!;<;;IE$$'8&08!J$'S$$0!
|@J)%*-$#*,05!"#$%& ' () &**$5!/0%! Q% LL&* #>!

*1IE/ BIM?5!:<;:1108,808!X$*$/#F 71 Z-%/'$!P#$*$0'/'&, 01/ TW>!

2011 $#8R&$H!", @ @&**&DhYzerland, National Socialism, and the Second World War. Final Reportl
<< =hI/'1C?2; >N
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A@;" DMR" @J?@"A@" GB;;=;;=D"?CS"E=RBED;"?MBF@" @JA;";G=RAKAR"00"BKKAR=E3""$C"E
+E=DA@" OFA;;="R<?AL=D" @B" @J="1=E>A=E"+BLLA;;ABC" @J?@" @J="1?CW"KBFCD" cCB"AC
RBEGBE?@="?ERJAP=h"@J?@"0","L?AC@?AC=D"?"MF;AC=;;" EE:A%@ ABC gk D/EEE3 (5 "B
?CS" E=RBED;" E=<?@=D" @B" @J=" @JE==" 00" BSBELME@BRBBEY ACP=;@A>?@ABC" J?;"
E=P=?<=D" @J?@" @J="1?CW" J?D" ACD==D" KBFCD" ?C" ?RRBFC@" DBRFL=C@" M=?EAC>" @
E=GE=;=C@?@AP=Q" MF @ 0@ 7EBED S¥EFA Q@ JEE>AZEBLLA;;ABG" " %BE" DB=;"A@"
?GG=?E"@J?@"@JA;"?RRBFC@"T?,"B@J=ETA;="DA;R<B;=DQ"=A@J*E"AC@=EC?<<S"BE"=0(
I=R?F;="+E=DA@"0FA;;="R=?;=D"GEBPADAC>"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD
ACKBEL?@ABC"BEIBRI@%S"?K @*BAGRKBFE=;"T=E="Q?@3=S"T=E="CB@"?M<="@B"D=@=EL/
TJS"@J="1CW"DAD"CB@"DA;R<B;="@JA;"ACKBEL?@ABC"@B" @J="I=E>A=E"+BLLA;;ABC3""§
J2;"2<;B"CB@"M==C"?M<="@B"RBCKAEL"@J="D=@"?A<;"BK"TJ?@"@JA;"?RRBFC@"T?;"BE"T
KBE TJ=@J¥@"T?;"?")5I"?RRBFC@"BE"?C"?RRBFC@"M=<BC>AC>"@B"?"E=GE=;=C@?@AP="B
J=";F;G=R@;"@J="KBEL=E3""%BE"T?;"@J="(LMFD;G=E;BC">AP=C"@J="BGGBE@FCA@S"@B"F
T=E="?DDA@ABC?<"DBRFL=C@;"AC"+E=DA@"0FA;;=:;"?ERJAP=; @ABG? RBAD@BRP GIA.7[
?RRBFC@Q'TI?@"J?GG=C=D"@B"@J="7;;=@;"?K@=E"@J=S"T=E="@E?C;K=EE=D"@B"?CB@.
BE"TJ=@J=E" @J=E="T=E="B@J=E"K?R@;"<=?EC=D"TJARJ"'T=E=";ALA<?E<S"ACRBC;A;@=C
?,,=E@ABCR@EE>AEBLLA;; ABQBJIB<RWHBLLA;; ABQ"BE"B@J=E"JA;@BEAR?<"ACKFAEA=;3"

2. Credit Suisse Identified New Matches from the SWC List but Failed to
Disclose Details to the Independent Ombudsperson

+E=DA@"OFA;;="GEBPAD=D"@J="$CD=G=CD=C@"(LMFD;G=E;BC"TA@J"\IA@=D"ACK

KACDAC>;"KEBL"A@;"E=PA=T"BK" @J="HH4"C?L=;"BC"@J="199N" 05+" ZA;@3"" &J?@" E=PA-

I
21Q-#&3IMC5!;<;;1108,&08!X$*$/#F 71 Z-%/'$!P#$*$0'/'&, 01/ IMV>

422 $HB&SH!", @ @&**&,05!Y,3Bdxbing, Transfer, Transit. Die Schweiz als Drehscheibe verdeckter
deutscher Operationen (1938—1952)!:;<<;=5/'MRM>
231Q-#&3IMC5!;<;;1108,&08! X$*$/#F 71 Z-%/'$!P#$*$0'/'&, 01 /IMV>!
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RBLG<=@=D"?K@=E"+E=DA@"0FA;;="GF@"@J="(LMFD;G=E;BC:;"?RR=;;"BC"cJB<DQJ""MF @"
@J="RBC@=0@"BK'A@; DA;R<B;FE="@J?@"@J="I ECW AIDA@NBGPD?RRBREGIERACDAPA
BC"@J="199N"05+"ZA;@" @J?@" T=E="CB@" GE=PABRISEADASEIRRAHDS=C" LBE="06?_A"
?RRBFC@;"DA;RBP=E=D"MS"@J="E=PA=TQ"MF@"@J="I?CW"K?A<=D"@B"GEBPAD="@J="C?L
BK"?DDA@ABC?<"199N"05+"ZA;@"%?_A;"A@"AD=C@AKA=D"?;"JB<DACSCIRRBEL@J2@" @J
ACKBEL?@ABC"GEBPAD=IKRBO@@AE=D?MBF@" @J="E=PA=TQ"TJARJ"T?;"RBCDFR@=D"TZ
ACPB<P=L=C@"BE"BP=E;A>J@"MS"@J="(LMFD;G%E;BC"BE",DPA;BE3
&J="I?CW:;"DA;R<B;FE="KFE@J=E"D=LBC;@E?@=;"@J="AC;FKKARA=CRS"BK"A@;"GEA
?CD"RBEEBMBE?@=;"05+:;;" 7<<=>?@ABCB@IFEKARA=C@<S"EA>BEBF;"BE'"RBLG=@=C@" @
05+:;"RBCR=EC;"BE"@B"GEBPAD="?"@JBEBF>J"?RRBFC@AC>"BK"@J="I?CW:;"@A=;"@B"%?
@J="1?CW:;"DA;R<B;FE="@B"@J="$CD=G=CD=C@"(LMFD;G=E;BC"KB<<BT;m

o $C" ?2C" FoF,@" #\#' <=@@2EDAC>" GB@=C@A?<" E=;@BE?@ABC" BK" @
(LMFD;G=E;BC:;"?RR=;;"?CD"BP=E;A>J@Q"ACR<FDAC>"BP=E;A>J@"BK" @J="17(
E=PA=T" BK" @J=" 05+" ZA;@Q" +E=DA@" OFA;;=<ADXREQ'I@E?@%M" C
RBLG<=@=D"A@;"E=PA=T"BK"@J="05+"ZA,; @"?CDDNMIZ BRI GRRBEE
@Jar?;" BG=MFEAC>" @FEABD" E=PAgGMD"@J=" I1?CUA;@BEAR?<"
ACP=;@A>TEZABCRRRBAC@BG=C"KEBL"I9#9" @B"1?ERJ CBfi)="
?RRBFC@"JB<D=RP@2F"?RkFA@ @=D"? @'WFELDA@>0FA;;="DAD"CB@"
GEBPAD="?CS"=0G<?C?@ABC"@B"@J="(LMFD;G=E;BC"?;"@B"TJB"@JA;"%?_A"T
TIS"@JA;"?RRBFC@"T?;"CB@"FCRBP=E=D"MS"A@;"GEABE"JA;@BEAR?<"E=PA=

. +E=DA@" OFA;;=";@? @EIDABIRBLC2<<SQ" ,<AOY?E@C=ELADX@ERAKA=D"
CFLM=E"BK"KFE@J=E"?RRBFC@;"@J?@"T=E="BG=C=D"?K@=E"19V\"TJARJ"T=E=
@J=";RBGg@®K="I1?CW:;"JA; @ EEAR2IB"g5h="DB"CB@"RBC;AD=E"@J="@AL="
?K@=E"19V\"?;"E=<=P?C@"AC"@JA;"RBC@=0@Q"?CD"T="?<;B"CB@="@J?@" (
?RRBFC@;"J=<DAMIS?’G;" T?;" @J=";FMa=R@"L?@ @=E"BK" ;=P=E?<"?>E==L=C@;'
M=@T==C"0TA@_=E<?CD"?CD" @J="*303"?CD"B@J=E" ,<<A=D"7?;"T=<<"7?2;" @J=
6=D=E?<"'=GFM<AR" BK" 8=EI"?G%BdBF>J" @J="1?CW" ?GG=?E=D" @B" M="
F>>=,@AC>"@J?@"?RRBFC@;"BG=C=D"?K@=E"!19V\"?E="DB@~E=<=P?C@Q"CE
<ALA@?@ABC"T?;"ACR<FD=DQ"=A@J=E"TJ=C"05+"BEA>AC?<<S";=C@"A@;" <A
b;:G=RAKSAC>"BC<S"@J?@"@J="M?CW;";.JBF<D";=?ERJ"KBE"?RRBFC@;"BG=C"K

|
DS "$HAR, @"HS%& )& S 11@J)%*-5#+, 05 )RS <51 WD
31 d>1
42"!%}
2N g
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BCEWBE"TI=C"A@"E=A@=E?@=D"@JA;"E=kF=;@"@B"@J="I?CW"?CD"(LMFD;G=
#\#13"" 1BE=BP=EQ" @JA; @#QBKERBFE;=Q"TBF<D" J?P="M==C"TA@JAC" @J="
G=EABBE@?ACAG? @8\>]@INS"?@<AC=;Q TIARI'T?;"?";@?@=D"KBRF;"BK"
05+3 420

&J="1?CW"DAD"CB@"GEBPAD="KFE@J=E"D=@?A<;"?MBF@"@J=;="%?_A"?RRBFC@;Q"
ACP=;@A>?@ABC " T::IMEOAC>"@J=";BFER="BK"KFCD;"KBE"@J="?RRBFC@;"BG=C=D"?K@=
@J?@"@J="1?CW"]?D"?<E=?DS"AD=C@AKA=D"@J?@"?;;=@;"KEBL"@J="00"BKKAR=E"E=<?@=
T=E=" @E?C;K=EE=D" AC" 194V" AC@B" ?" C=T" ?RRBFC@" AC" @J=" T0OY@>FBOSVIBK" @J="T
E=?;BC?M<="@B"ACP=;@A>?@="TIS@IR @PREBRE @; T=E="KFCD=D"G3ERF@QRTESE=
G;=FDBCSLQ"E=<?@AP=Q"BE"WCBTC"%?_A"AC@=EL=DA?ES:;"?RRBFC@"?@"+E=DA@"0FA;;
| "M=<BJ"A@"T?;"CB@"FCRBLLBC"AC"@J="D=R?D'K BEK@®2EAD3B"=;R?G=D"BC"@J="?@<AC=
@B"E=;FL="@J=AE"B<D"AD=C@A@A=;"?;"@J="KBRF;"BC"@J="T?E"E=R=D=DQ";F>>=;@AC>"@
@J=;="%?_A;"?RRBFC@;"L?S" J?P="?<E=?DS"M==C"?@" +E=DA@" OFA;;="GEABE" @B" @J="E
?RRBFC@;"AC"@Q.3RFD"BK"RBFEE="1?CIAD"CE@A4=R@, " E=PA=T;"KBE"@J="%@B\"?;,=@;"
@J="BP=E;A>J@"@J?@"A@"J?D"E=GE=;=C@=D"@B"05%"@J?@"A@"TBF<D"GEBPAD=3

$C"?DDA@ABC" @B" @J="199N"05+"ZA;@"KACDAC>;Q" GEABE" @B" @=ELAC?@AC>"BP
7<;B"KBFCD"=PRE'E=<?@=D"@B"?"GE=PABF;<S"FCDA;R<B;=D"?RRBFC@"RBOCB®®@=D"@B"
BC" @J="199N" 05+" ZA;@" MF@DTMB-=C" RBCPAR@=D"?@" %FE=LM=E>Q" ?CD" T?;" @ J=E=KBI
%FE=LM=E>"<A;@" BK" ?RRBFC@;" @J?@" @J="17CW" J?D*CRPABR X R “CERITR
AD=C@AKA=D"@B"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?CD",DPA;BE3

*CKBE@FC?@=<SQ"+E=DA@"0FA;;="DAD"CB@" @?W="@J=;="DA;RBP=EA=;"?;"=PAD=(

|
DS SHIAR,@!(2",1'7$!" , 0A$%S$#/'&,0!, Al(S&'O$#3/0%5!d$I#)/#B!M;5IMUVI5!/1;>!

P11See ('$&O/FT$H#Bhzis auf der Flucht. Wie Kriegsverbrecher iiber Italien nach Ubersee entkamen!
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3. Credit Suisse’s Ownership in a Company Controlled by a Nazi
Businessperson
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D. Credit Suisse’s Decision Not to Complete Its Investigation into the SWC Leads
or Provide Oversight for the Portions That It Completed
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IV.  CREDIT SUISSE’S CLIENT DOCUMENTS AND RECORDKEEPING SYSTEMS
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A. The Bank’s Recordkeeping Systems and Collection of Client Data
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J?CDTEA@@=C"CB@?@ABC;"E=>?EDAC>"@J="R<A=C@:;"BRRFG?@ABC"BE"MF;AC=;;3"7BT:
R?ED;"F;F?<<S"DAD"CB@"E=RBED"?CS"ACKBEL?@ABC"E=>?EDAC>"@E?C;?R@ABC;"BE"@QE

-?RI"+E=DA@"0FA;;="ME?CRH?ACEIAE?<<=DJ%CB;A@=CI-K@ID";=@"KBE@J"
@J="?LBFC@"J=<D"AC"=?RJ"?RRBFC@"?;"BK"?"G?E@ARF<?E"D?@=3",;"G?E@"BK"@JA;"ACP
PM<="@B"AD=C@AKS"?"E=<?@AP=<S";L ?<<"CFLM=E"BK"@J=;="<=D>=E;"@JEBF>J"A@;"=<=R
R?;=;Q"@J="<=D>4PR2ACR<FD=D";BL="?DDA@ABC?<"ACKBEL?@ABC"?MBF@"?RRBFC@"!
ME?CRJ:;"R<A=C@;Q"MF@"T?;"BK"<ALA@=D"F;="@B"@J="ACP=;@A>? @ABC"M=R?F;="BK"JE
E=RBED=D3""6BE"=0?LG<=Q"L?CS"BK" @J="ME?CRJ"<=D>=E;"DFEAC>" @J4?OWk:" ?CD" 194\
AD=C@AKA=D"BK@=C"<A;@"BC<S"?"R<A=C@:;"KAE;@"ACA@A?<"?CD"<?;@"C?L=Q";FRJ"@
M=>?C'"TA@J" @J="<=@@=E"c7Qd" @J?@"KAE;@"ACA@A?<"RBF<D"E=K=E"@B"BC="BK"?"P?
RBLLBC<S"F;=D"AC"8=EG2CWAC>"RBEQ@E® J? @:@BLE?E;Q 7=ACEARJIQ"7=<>7)"7=ADAe3
" ?"E=;F<@Q"KACDAC>"?C" =C@ES"KBE" ?" JISGB@J=@AR?<" c73" 1F=<<=Ed" AC" ?" <=D>=F'
E=GE=;=C@AC>"@J="8=EL?C"=kFAP?<=C@"BK"?C" L=EAR?C"cjBJC"0LA@Jde"LA>J@"CB@"
G?E@ARFIFEZR-E"@J="RBEE=;GBCDAC>"ACKBEL?@ABC"AC"@J="<=D>=E"?GG<A=D3"",<@.
L?AC@?AC=D"?DDA@ABC?<"ACKBEL?@ABC"?MBF@"A@; R<A=C@;:"?RRBFC@;"DFEAC>"@J
@E?C;?R@ABC?<"E=RBED;Q";FRJ"E=RBED;"J?D"?<E=?DS4-@ERSLR, B T CAERECES"

43100)%!.&$3$ASFBler waren die beliebtesten Vornamen viel hiufiger!iln the Past, the Most Popular

First Names Were Much More Commonj5!.HD4H\H"YIXKQEH>cH5!7"-*U]|SSS>J$3&$3'$
L,#0/@$0>%P|CRWATS 7$#>7'@!:3/*'IL&*&'$%!($->!C<5!;<;;=1:/0/3BO&08!'7$!F,@ @,0/3&'B!, AIA&#*'10/ @ $*!
A#,@'MVMI!' I:<M9=>
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@B"@J="RB<<=R@ABC"=KKBE@"%"'BK"@J="199\;3

6BE"R=E@?AC"WACD;"BK"?RRBFC@;Q"+E=DA@"OFA;;="L?AC@?AC=D"?DDA@ABC?<"/
E=@?AC=D"?"DAKK=E=C@" @SG="BK"?RRBFC@"DBRFL=C@" @J?@" E=RBED=D" ?" R<A=C(
;"RFEA@A=Q)B @BRW;"?CD"MBCD;e3""&J=;="@E?C;?R@ABC;"T=E="E=RBED=D"AC"?"cD=GB
@SG="BK"?RRBFC@"T?;"R?<<=D"?"cD=GB@"?RRBFC@3d"","D=GB@"R?ED"ACR<FD=D"AC
R<A=C@:"@E?C;?R@ABC;"TA@J"E=;G=R@"@B"?"; AG*=<Q" FRHEATDRIAEBE"I22D"RBLLBC"
;@BRW"AC"@TB"DAKK=E=C@"RBLG?CA=;Q"@J="I1?CW"L?AC@?AC=D",=G?E?@="D=GB@"R?E
R<A=C@"BTC=D3"-?RJ'R?ED"E=RBED=D"@J="D?@="BK"@J="GFERJ?;=;"?CD",?<=;"BK"@J="RE
?CD"@J="?LBFC@"?€BIR®@PF=","RFEA@S"?;,"BK"@J="@QE?C;?R@ABC"D?@=3""

B. Document Retention Obligations

[?EABF;"0TA;;"<?T;Q"E=>F<?@ABC;Q"?CD">FAD=<AC=;"DAR@?@="TJARJ"E=RBED;"LI
JBT"<BC>"@J="1?CW"A;"E=KFAE=D"@B"W==G"@J=L"M=KBE="@J=S"R?C"M="DK/@EBS=D3"
(M<A>?@ABC;Q"TJARJ"J?;"M==C"AC"=KK=R@";ACR="1911Q">=C=E?<<S"E=KFAE=;"0TA;;"M?CW;’
E=RBED;"KBE"\" SE?E:B=DA@" OFA;;=";BL=@AL=;" E=kFAE=D"DBRFL=C@;" ?@" @J=AE"ME?C
E=@?AC=D" <BC>=EQ" @JBF>J" @J=" DBRFL=C@" E=@=C@ABC" GB<ARA=;" T=E=" CB@" FC
;FM;ADA?EA=;"BE"GE=D¥R5!BE3F<@"BK"@J="EBF@AC="D=;@EFR@ABC"BK"EBRFL=C@;"BF
L?CS"GB@=C@A?<<S"E=<=P?C@"DBRFL=C@;"?E="CB"<BC>=E"AC"=0A;@=CR=3""5J=C"+E:
=0G?CD"A@;"ACP=,@A>?@AP=";RBG="@B"ACR<FD="@J="05+"<=?D;Q"A@"?RWCBT<=D>=D"

D=;@EFR@ABC;"L=?C@"@J="1?GWizIBR=BC@id«RBLGE=J=C;AP="AC"A@;"E=PA=T"@J?C

|
141See QO%$H*$0IXS-,#'1/';C91:0,'&08!'7/"13/#8$!L,3) @$*!, AlI@BED | A#t, @'MVCC!"MVGR!S$#$!

%$*'#,B$%!, L$#!' & @P!/*1-#& #!' |cCEFS@IBHMVVWSE!(S&**1J/01*ISSHB!-SH@ & "$%0!",1%$*'#,B!%,F) @S0!/ A'$#!
'BOIBS/H#*=>IP/#'1Y> 1%&*F)*$*I#SF #%0*1'7/'| S$HSI#SL&PS$%!&0!'7$ Q0L $*' &8/'&,0>

BIQ# &F3$IVR?A!I(S&** 1", %$!, AllJ3&8/'&, 0* BAIBEDH# &F3$!I VW, =>

4T61See, e.g.51(Y.1.$#0 #I0F71c, F)@$0'Ic$*#)F'&, 01P#, ", F, 3:MVMNMV2<=g!(Y . 140*#)F'&,0!: IF", J$#!
MVCR=g!(0Q!40*#)F'&,01:MVGM=g!(0Q!40*#)F'&,0*IA #140'$#0/31Q)%&":MVG G=g!(Y.I"&#F)3/#:Q-#83IMVG
(Y.\Q#F7&L$!"3$#1!:($-">IMVWezalso generally'Q0%$#*$0!X$- #'1/'l; ONGM>
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TBF<D"CBEL?<<S"M="?GGEBGEA?@="AC"?"KBEZT;AR"ACP=;@A>?@ABC3

$C")=R=LM=E" 199XQ" @J="0TA;;" G?E<A?L=C@" A;;F=D" ?" K=D=E?<" D=RE=="b@J="c!
)=RE==de"@J?@"T?,"D=;A>C=D"@B";FGGBE@"@J="TBEW"BK" @I FIARABEABELADABCQ
?MBPAC"Y?E@"$$Q"T?;"KBEL=D"@B"ACP=;@A>?@="0TA@_=E<?CD:;"T?E@AL="KAC?CRA?<
E=<?@ABC;JAG" ?CD" @E?C;?R@ABC;" TA@J" %?_A"8=EL?CS3"" &J="199X" 6=D=E?<")=RE==""
M?CW;"KEBL"D=;@EBSAC>Q" @E?C;K=EEAC>"MEBRRY: Bk2\WAS 'DBRFL=C@;" @J?@" RBF
M="F;=KF<"@B"@J="I=E>A=E"+BLLA;;ABC:;"ACP=;@A>?@ABC3

&J="1?CW"ALG<=L=C@=D" @J="199X"6=D=E?<")=RE=="MS"E=kFAEAC>" @J="GE=;=EP?
;FEPAPAC>" DBRFL=C@" DE?K@=D" M=KBE* (R@GBMEX"I69R3E?<"J=R" =OGAE=D" BC"
)=R=LM=E" HIQ" #W{8' ", <@JBF>J" @J=E="T?;" GFM<AR" E=GBE@AC>" BK" *I0" PAB<?@AC>" @J/
@JEBF>J" @J="D=,@EFR@ABC" BK" DBRFL=C@;" E=<=P?C@" @BERDICBISBIT-C ECKFAE/

(LMFD;G=E;BC"DAD"CB@"AD=C@AKS"GFM<AR"E=GBE@NMB:"BK? XL A HHE2DA@"0FA;;=3""

71SeelK,LS@ISHIMI5!; <; MIES$S'&08!I$'S$$0! @J) %*-$#*,01/0%!"#$%&' () &**$g! cCSFS@I$#IMG5!;<;M!
E$$'&08I$'S$$0!@J)%*-$#*,01/0%!"#$% &' () &1*$>
TENTSIMVVW!d$%0$#/3IcSF#$S!S/*!'&'3$%0! &0 ASH@IOEHF 73)**IL, @'MC>Ic$OSENIVVWI IS #SAAS0%!
%&$!7&* #&*FT73)0%!#SF7'3&F 731 Z0'$#*)F7)08!%$*! (F7&F1*/3*1%$#!&0A,38%$!%%$#!0/'&,0/3*,0&/3&*' &*F 730!
[$##*F7/A"1&0!%E&$! (F7S$&0!8%$3/08'$0! Y $#@WBS0* SSHIFHXNM T cree of 13 December 1996

concerning the historical and legal investigation of the fate of assets transferred to Switzerland as a

result of National Socialist rulej>

IQ# &F3$!GIMVVW!d$%$#/3IcSF#$S>!

#8012 N<<<;1:6)0$!MO5IMVVVER FBI#$8/#%&08!'7$!,J3&8/'&,0!",!-#$*$#L$!/0%! % $3&L $#1%,F) @$0'*U!
&OL$*'&8/'&,01&0" ' 7SIA/'SLAIF*G*1'#/0* ASHHS %!, | (S&' O$#3/0%!%)#&08!'7$K/O&!I$#/=>1127&3$!'7$IMVVW!
d$%3$#/31cSF#IBIST-&#$%!,0!cSF$@I$#!I CM5!;<<M5!'7$!./01! @/&0'/1&0$% ! /UISEXFER D010/ 0$#!
)0'&3!/'13%/*';<<CSHeldM<<M<!LIF' J$#IWSE!;<<C!&O0A #@/'&,0!*7$$',0!'7$13/0!,0!'7$!%$*'#)F'&,0! Al
%,F)@$0™*1/*1-$#MVRIW! AlCSFS@ ISHMW5SIMVVARKQAIB) 0S5 MISIMV \¥e=glso ' AWRIOW! I, J$#!
W5!;<<CI&O0A#@/'&,0!*7$$'",0!'7$1J/0%Bo$*'#)F'&,0!,Al%,F) @$0*!/0%! A&3I$*I F#$/'$%!-#& #!' [ IF', J$#!;5!
MVVW=>

Bl1Seel AM<<M<L:IF' J$#HIW5!,<<C!&O0A #@/'&,0*7$$',01'7$13/0!,01'7$1%$*'#)F'&,0!, Al%,F) @$0*1/*1-$#14
WROW! AlcSF$@I$# MW5S!IMVVARKAAIB)0$!MISIMV ¥ e=glso ' A WRIOW!IF' JBAIS!; <<C!&O0A #@/'&,0!
*7$$',01'7$1J/0 Al'7$1%$*#)F'&,0!,Al%,F) @$0*1/0%! A&3$*IF#S$/'$%!-#& #!' [ IF' J$# ;5 IMVVW=>

821See, e.g.5!1C/L&YH>!(/08$5#aks Bank Shreds War-Era Data But a Suspicious Guard Halts I{5!K>X>!
\&@$*!:6/0>IMR5!MVV9=5!7"-*U]]SSS>0R@JM B *O|<M]MR]S  #3YIIBR™* 7 #$US [#"$#/%/'["J)' "

[ ™)*-&F&,)*8)/#%7/3*&'>T' @3>
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C. Late 1990s Efforts to Centralize Records from the World War 1II Era

$C'@I="<?@="199\;Q"+E=DA@"OFA;;="?CD",E@JFE",CD=E;=C"FCD=E@BBW"G?E?<<=<"=|
?CD"DA>A@A_="R=E@7?AC"B<D=E"R<A=C@"E=RBED;Q"=CRBLG?;;AC>"@J="G=EABD"=0@:-
6AE;@Q"M=>ACCAC>"AC"199XQ" @J="1?CWISETEEQEERBEERB® Q" R=C@E?<A_=Q"ACD=0(C
DA>A@A_="R=E@?AC"DBRFL=C@;Q" ACR<FDAC>"R=E@?AC" R<A=C@" KA<=;Q" @J?@" T=I
L?AC@7?AC=D"?@" A@;" P?EABF;" ME?CRJ=;3" " 0=RBGBRAC" VAERF; 3" ?;" G?E@" BK" @J-
ACP=,@A>?@ABC;"M=AC>"RBCDFR@=D"MS"@J="/B<RW=E"+BLLA;;ABC"@B"AD=C@AKS"?RI
,E@JFE",CD=E;=C"RE=?@=D"?"D?@?M?;="BK"R=E@?AC"R<A=C@"?RRBFC@;"BG=C"DFEAC>"
194V3""+=E@?AC",FEPAPAC>R<IBIGE-KRAXE=L?AC"FCACD=0=D"MS"=A@J=E"=KKBE@Q" ?;
M=<BT3"™

$C"?DDA@ABCQ"?;"?<;B"2MBEAC-I?E@"$$Q"AC"G?E?<<=<"TA@J"'@J="I?CW:;"=KKBE@;
TA@J"@JB;=">BP=ECL=C@7?<"D=RE==;Q"+E=DA@"OFA;;="E=@?AC=D"?C"JA; @BEBR?C"TIB"=C
>?@J=E"I?CW"DBRFL=C@;"E=<=P?C@"@B"JA;"ACP=,@A>?@ABC"BK"@J="I?CW:;"AC@=E?R@
K@=E"@J="JA;@BEA?C"RBLG<=@=D"JA;"TBEWQ"@J="I?CW";@BE=D"JA;"TBEWG?G=E;Q"TJ
@J="DBRFL=C@;"J="RB<<=R@=D3

&J="KB<<BTAC>"DA;RF;,ABEAFE;"@JB;="=KKBE@;3

1. Credit Suisse’s Record Centralization Process in the 1990s

$C"199XQ"+E=DA@"OFA;;="M=>?C"?";S;@=LA_=D"DBRFL=C@"R=C@E?<A_?@ABC"GEBs&

RB<<=R@AC>"R=E@?AC"DBRFL=C@;"REZ% 81D, CHAHE @D @ EBMB ?GGEB@QIBP'@=2E;"

?CD"ACPB<P=D">?@J=EAC>"?GGEBOAL?@=<S"!X]"LA<<ABC"GJS;AR?<"G?>=;"BK"DBRFL=C

[
12 A<<<MI:cSFS@I$#!;CEIMVVWI"#$%&' () &**$!#$'$0'&,0!-, 3&FB=g!IF', J$#IMC5!;<;M!2, #1&08!P/-$#! A #!
C&*F)**&,01S&'7!'7$!40%$-$0%3$0' | @J)%*-$#*,05!/'IMg!Q0%$#*$0IR$>HABIK, LS @ I$#MVVWS5!'7$!
JOLIF#$/'$%!/1-# hSFI'$/@!' 7" S/*1#$*- 0*&I3BIA #1$*/I3&*7&08!/'FSO'#/3&O$% [#FT&LS!A #1/33!1./01!
$0'&'&S*I' 7T &*'$%!-#& #!' IMVGWS5!S&'7!'7$!8,/3!, AIF$0'#/3&0&08!/331*)#L &L &08!%,F) @$0*!-#& #!' IMVR<
[SSLS#EI'7TSI*F,-$!, Al'7/-#, hSF'1S/*I$T-/0%$%!", IF, L$#!/33! @/ $#&/3!)-I' IMV?WIA,33,S&08!'7$!IMVVW!
d$%$#/3!cEF#$S>11Q0%SH*$0IXS- A/ IVM>
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<BR?@ABC;"AC"0TA@""“H&IEB3CD=E;=C"RBCR<FD=D"@J?@"@J="1?CW"J?D";FRR=;;KF<<S"E
?CD"R=C@E?<A_=D" @J=";FEPAPAC>" JA; @BEARD3: IBFHABU @ HKE BIBOIBFA D"
?RWCBT<=D>=D"@J?@" cDF="@B" @J=";J==E" PB<FL="BK"DBRFL=C@;Q"A@" A;" AC=PA@?N

DBRFL=C@;"J?P="=;R?G=D"DZ@=R@ABC3d

UQ0%S$H*S0IX -, #'1/' 1V >
g3
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2. The Arthur Andersen Archive
' D=;REAM=D"?MBP="AC"Y?E@" $$Q" @J="/B<RW=E"+BLLAAGRZIFTA9RX&EI-D"
RBCDFR@AC>"?"RBLGE=J=C;AP="?CD"ACD=G=CD=C@"?;;=;;L.=C@"BK"DBEL?C@"?RRBFC@;
G=E;=RF@ABC"AC" 0TA;;" M?CW;Q" ;FRJ" ?;" +E=DA@" OFA;;=Q"RERB" R R@" @07%)"
ACP=@A>?@ABCQ" @J="/B<RW=E" +BLLA;;ABC" =C>?>=D" ;=G?E?@=" KBE=C;AR" ?RRBFC@
KAC?CRA?<"AC,@A@F@ABCQ"TJARJ'T=E="RJ?E>=D"TA@J"RB<<=R@AC>"?CD"E=PA=TAC>"
@B"TJARJ'@J=S"T=E="?;;A>C=D"TA@J"@J=">B?<"BBJID—=Q@ @=HO@ACBLAWB-Q"TI=@J=E"R=E
AD=C@AKA=D" PAR@AL;" J?D" J=<D" ?;;=@;" 7@" "@GE@JRE| @B E@BBR3EEA=D" BF@" @J=

ACP=;@A>?@ABC"BK"+E=DA@"OFA;;=3"",<@JBF>J"+E=DA@"OFA;;="J?D"?<E=?DS"R=C@E?<A_

SONTSIY, BF1$H!", @ @&**&,0'&0*'#) FFN)#1Q0%S#*$05!",'7T$IST'$0' -, **& I 38a i de #SF #%*1 Al
F)*,@$#!/FF,)0™*!'7/'Ul:M=IS$#$!0,'!,-$0!J$'S$$0!MVCG!/0%!MVGCWQ!:;=1J$3,083%! G &E&3$%0!

F)*, @$#*5! #(S&**IF)*, @$#*10,'%, @&F&3$%!&0!QT&*!IF,)0'#&$*g! #!: C=IS$#$!*/L&OSTHFH)0*!'7 /'
3$**1'7/0Y; R<!(S&**I A#IOF*>11Q0%$#*$0! X$-,#'1/'l; BRI , 3F 1 $#!X$- #RBbort on Dormant Accounts

of Victims of Nazi Persecution in Swiss Banks':MVVV=51/17>

11Q0%$#*$0!X$- #'1/'; B>
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MS"@J="@AL=",E@JFE" RBEBER®=D"A@;"ACP=;@A>?@ABCQ",CD=E;=C"TBEW=D"AC"G?E?<
OFA;;="?;"@J="DBRFL=C@;" T=E="GF@"AC@B"BI=DERERB(" E@JFE",CD=E;=C"RBCDFR(
ME?CRJ" PA;A@;Q" TJARJ" ACPB<P=D" AC;G=R@AC>" ME?CRJ" <BR?@ABC;" @B" D=@=ELAC
PERJAP?<"L?@=EA?<"J?D"M==C"RBEE=R@<S"AD=C@AKA=D"?CD"R=C@E?<A_=D3

E@JFE" ,CD=E;=C" E=PA=T=D" +E=DA@" OFA;;=:;" E=RBED;" ?CD" MFA<@" ?" ;=G?E?@-
c,CD=E;=C" ,ERJAP=de"BK" @J="GJS;AR?<"DBRFL=C@;" A@" RB<<=R@=D3"" &J=",CD=E;=C" |
R=E@?AC"E<REED®'"KEBL"I9HH" @B"194VQ"?CD"E=<?@=D"JA;@BEAR?<"ACKBEL?@ABC"RB
G?E@A=;3"

[E@JFE",CD=E;=C"?<;B"RE=?@=D"?"D?@?M?;="@B"E=RBED" @J="ACKBEL?@ABC"A@
c,CD=E;=C",RRBFC@;")?@?N?&#83D?@?M?;="ACR<FD=;"E=RBED;"RBCC=R@=D"@B";BL="13!"
?RRBFC@;"?CD"]VXQ\\"RF;@BL=E"UBF=B=EQ"DF="@B" @J="PB<FL="BK"R<A=C@"E=RBED
R=C@E?<A_=D"?ERJAP=;Q",E@JFE",CD=E;=C"T?;"FC?M<="@B"AL?>="?CD"E=PA=T"=?RJ"E=
?<E=?DE&=C"ACD=0=D"?CD"AL?>=D"MS*@I@REWY3IE@JIFE",CD=E;=C"AD=C@AKA=D"R?@=>
BK"E=RBED;"@J?@"A@"D=@=ELAC=D"T=E="<AW=<S"@B"RBC@?AC"RF;@BL=E"E=RBED;"KE
AL?>=D"?CD"E=PA=T=D"E=RBED; TA@JAC" @ IBECNFECBEEB&D CB@" E=PA=T"BE"AL?>="
?CS"E=RBED;" @J?@"A@"J?D"D=RAD=D"T=E="FC<AW=<S" @B"RBC@?KCHE2==D?C@" R<A=!
R<A=C@"E=RBED;"KEBL"I9HH"@B"194V"@J?@" E@JFE",CD=E;=C"RB<<=R@=D"?E="J=<D"AC"(

!
S1QO%SHSOIXS- #1/1V;5ING>
$21Q0%6$#S0IXS-,#'1/ IMKBI<t>
SBNT$ 106/ 13/*$106$F#8.I$%! /41 T $IQO%SH*$0IQFF )0™*Ic/ 1 J/*$1&*1/F)/33BY/II/F 1)-IF,-BL AI'7$!, #8.880/3>!
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?CD"?E="=<=R@EBCAR?<<S";=2BRIBB="MS"R
3. The 1990s Bank Historian’s Work Papers

,,"D=;REAM=D"?MBP="?CD"AC"Y?E@" $$Q"AC"!199X" @J="I?CW"E=@?AC=D"?C"JA; @B
JA;@BEAR?<"E=PA=T"BK"@J="1?CW:;"MF;AC=;;"3REBAPAE/ B DFEAL®"BK"@J?@"=KKBE@Q
@J="JA;@BEA?C'EBBRA=C@;"AC"@J="1?CW:;"?ERJAP=;"@B"D=@=ELAC="TJ=@J=E"?CS"BF
BC"@J="199N"05+"BE"WFE=LM=E=2 QA FIBC;"BC"?"<A;@"BK"%?_A;"GE=G?E=D"MS"05+"AC"
?CD"G=E;BC;"ACDAR@=D"?@"@J="%FE=LM=E>"@EA?<;eQ"?;"T=<<"?;" R“ERRBRBEGBE?@
?@"+E=DA@"OFA&IF3' JA;@BEA?C"?<;B"E=PA=T=D"R=E@?AC"GFM<AR"E=RBEP}"KEBL"=0@-
K@=E"@J="JA;@BEA?C"KACA;J=D"JA;" TBEWQ" @J="I?CW";@BE=D"JA;" TBEWG?G=E;Q" A(
E=PA=T=D3""&J=;="DBRFL=C@;" ACR<FD=D" RBG4&Z;" BK'IDBRRB<<=R@=D"KEBL" @J="1?CW:
?ERJAP=;Q" ?CD" ,<AOY?E@C-=E;" ?DPA;=D" @J?@" @J="1?CW" GEBPAD=D" ?<<" BK" @J=;="
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%,F)@$0'=5te K,L$@JI$#'MW5!;,<; MIESS &PBBS0!1 @J)%*-$#*,01/0%!"#$% &' () &**$g!6/0)/#B!;95!
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31916)085wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!IMMM; >l
32016)085wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5! IMAM 9>

32116)085wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5! MMM ;5IMB>
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V.  PRESS RELEASE INVESTIGATION
&J="ALG=@F;"KBE"+E=DA@"0FA;;=:;"ACP=; @ICERIABE N FWR="MS"05+"BK"A@;"
YE=;;"=<=?;="7;;=E@AC>*@J@EBR"%?_A;"TIB"<AP=D"AC",E>=EREADSVENBEV==C"
FCRBP=E=DQ" ?CD" @J?@" L?CS"BK" @JB;=" ACDAPADF?<;" RBC@EAMF@=D"KFCD;" @B" BC
?RRBFC@;"?@"+E=DA@"0FA;;="GE=D=R3¥BEIMXEW\0%38=?;="KFE@J=E"?<<=>=D"@J?@"@J!
KFCD;"L?S"J?P="M==C"<BB@=D"KEBL"j=TA;J"PAR @} L QSOEP@LEH"KKC ?@"+E=DA@"OFA;;
AC"DBEL?C@"?RRBFC@;Q"?CD"@J?@"?<<=>=D"J=AE;"BK"%?_A;"BC"@J?@"<A;@"J?D"?;;=E
AC"DBEL?C@"?RRBE@E?3;B"C?L=D"R=E@?AC"RBLG?CA=;"TA@J'@A=;"@B"@%%"%?_A;"?CD'
" DA;RF;;=D?MBPAC"¥E@" $/Q" +E=DA@" OFA;;=" J?D" BP=E" @J=" S=?E;" D=;@EBS=D"
DBRFL=C@;"@J?@"RBF<D"J?P="ACKBEL=D"?C"ACP=;@A>?@ABC"AC@B"@J="YE=;;"=<=?;=:;"
@E?C;K=E;"BK"KFCD;3"" YE=;FL?M<S"?;" 2" E=;F<@" BIF-@AQ" ORMA@ 2QABET" KBRF;=D"A@
ACP=;@A>?@ABC"BC'TI=@J=E" @J=E="T?;"G<?F;AM<="=PAD=CR="@J?@" @J="1?CW"J?D"L"
0TA@_=E<?CD"KBE"?CS"BK"@J="ACDAPADF?<;"BC"BC="BK"@J="<A;@;" D*REMED"AC" @
OFA;;# @JEBF>J'A@;"BF@;AD=JREED!<AOY?E@C=EF@@B"@BBPKBE=C;AR"ACP=;@A>?@AB!
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[E>=C@AC?"BE"@J="*8QF7R¥AR<A?@=D"FCABC"AC",E>=C@AC?Q"ACR<FDAC>";BL=";A>CAKAF
G<?S=D"W=S"EB<=;"AC"KFE@J=EAC>"®J="%"?_A;:">B?<;3

+BC@E?ES" @B" @J="7;,~=E@BB@"BRAs;="D='REBWAT" Y?E@" $Q" @JI=E="T?,";@A<<""
L?@=EA?<"?LBFC@" BK" TBEW" @B" M="DBC="@B" RBCR<FD="@J="E=PA=T" TJ=C" +E=DAC
$CD=G=CD=C@"(LMFD;G=E;BC:;"BP=E;A>J@"BK",<AOY?E@C=E;:"TBEWQ"ACR<FDAC>Q"KBE
?CD"GEBPADAGSY?E@C=E;:"KAC?<"E=GBE@Q"KACA;JAC>"@J="RB<<=R@ABC"BK"E=<=P
E=;GBCDAC>"@B"@J="(LMFD;G=E;BC:;"DA;RBP=ES"BK"?C"?RRBFC@"@J?@"T?;"P=ES"<AW=<
BK"@J=",E>=C@AC="%7?_A"Y?E@SQ"?CD"GEBPADAC>"@J="D? @D RN ABCGBB & HBELGI="]
=OR<FD="KEBL"E=PA=T"?RRBFC@;"?@"GE=D=R=;;BE"M?CW;"B@J=E"@J?C"0",3™

&J="1?CWQ"BK" @J="D?@="BK" @J="KAC?<A_?@ABECBK?@IR@-E8ERE®=D"BC" A@;
ACP=;@A>?@@ABEIBEW BK"8=EL?C"Z?MBEQ"?"M?CW"@J?@" TR RAB 3B RKUA<ATGPE @ SQ"
?2,"D=@?AMBPAC"Y?E@"$$3""$C"0=G@=LM=E"##!Q" @J="$CD=G=CD=C@" (LMFD;G=E;BC"E:
@J?@" @J="1?CW"<BBW"AC@B" +E=DA@" OFA;;=:;" E=<?@ABC;JAG" TA@J" @J="1?CW" BK" 8=
?RRBEDAC>"@B" @J="194!",E>=C@AC="+BLLA;;ABC"'=GBE@Q" @J?@"M?CW"J?E"?C"?RRBF(
GE=D=R=;;BE"0",3"" <@JBF>J"@J="1?CW:;"#\#!"7A;@BEA?C"<?@=E"RBCKAEL=D"@J?@"@J="|
Z?MBE"DXIYK2R@2"?C"?RRBFC@"?@"0",Q"?CD"+E=DA@"0FA;;="J?D"ACDAR?@=D"@J?@"A@
RBCDFR@AC>"?"KBE=C;AR"E=PA2TQ@JE"IRCNBEL{DNMBD;G=E;BC"TJ?@";@=G;Q"AK"?CSQ"
A@"@BBW'@B"KFE@J=E"=0?LAC="@JA;"E=<?@ABC;JAG3
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( LMFD;G=E;BC"BE" @J=",DPA;BE" @J="I?CW:;"RBLG<=@="KACDAC>;"BE";FGGBE@AC>"D?(
L?W="<AOY?E@C=E;" ?P?A<?M<=" @B" B@J=ETA;=" GE=;=C@" @J=" 1?CW:;" KACDAC>;" B

(LMFD;G=E;BC:;"kF=;@ABC;3""+BC;=kF=C@<SQ"?<@JBF>J" @J="GE=RBIG\CPES G @DRC>;"

V4"

BAROFSKY000154



I"HS%& H(%)*  +
$,-./0.1+2 34+5657

@J="(LMFD;G=E;BC" @J?@" @J=E="T=E=";@A<<"<?E>="CFLM=E;" BK" ?DDA@ABC?<" ?RRBF(
[E>=C@AC?"BE"L=LM=E;"BK"@J="*8"@B"M="KBFCD" AC'@B="4?BW"BKA@EQC;G?E=CRS"?CL
EA>BEBF;"@=;@AG@EI'BB:AM<-REER<FD="GJ2QRE @A>?QABETR@HEB=DQ";FRJ"
@=;@BRBC>"TA@J"'ALG<=L=C@AC>"@J="(LMFD;G=E;BC:;"E=RBLL=CD?@ABBF<IX;RF;;=D"M:
J?P="E=;F<@CTr"LBE="EA>BEBFRE=DAM<="ACP@IABFaDEE-"GB Q=-C @7 & @ J="
DA;RBP=ES"BK" ?DDA@ABC?<"  AHEAURIT@RRBEC @;3"" $@" A;" ?<;B" GB;;AM<="@J?@" ,<A
KBFCD"?DDA@ABC?<"?RRBFC@;"@J?@"?E="CB@"E=K=E=CR=D"AC"@JA;"=GBE@"M=R?F;=
I?CW"DAE=R@=D"A@"@B"CB"<BC>=E"RBL{IFCARBREBLE)I"'@J="
<@JBF>J"@J="KBE=C;AR"E=PA=T"GEBDFR=D"@J="W=S"AC@=EAL"KACDAC>;"CB@=[
?<<=>?@ABC;" AC" @J="YE=;;" '=<=?,=" T=E=" CB@" ;FGGBE@=D" MS" =PAD=CR=" FCRBP=E=
ACP=;@A>?@ABC"@J?@" @J="$CD=G=CD=C@" (LMFD; 3R E@BE-E 2 TOE@RER @ J="YE=;;"
'=<=?;="R?C"M="E=?D"@B"?<<=>="@J?@"R=E@?AC"BK"@J="ACDAPADF?<;"BC"@J="<A,@"BK"
?RRBFC@;"@B"+E=DA@"0FA;;="AC"@J=AE"BTC"C?L=;"TIARJ"E=L ?ACDEIL"GE->GAABE 1 ?C
T?,"CB@";FGGBE@=D3*a@ABR'@J?@"@J="?RRBFC@;"?@"+E=DA@"0FA;;="T=E="KFCD=D"\
T2,"?<;B"CB@"GEBP=C"MS" @J="1?CW:;"ACP=;@A>?@ABCQ" ?<@JBF>J" @J="D=;@EFR@AB
I?CW'BP=E"@AL=Q"?;"DRIRBEAD"Y ?E@"$/Q"TBF<D"J?P="L?D="A@"DAKKARADECEB"KACD";F
=P=C" AK" A@"=OA;@=D3"" &J="<?RW" BK" =PAD=C@A?ES" ;FGGBE @*KBEABR:2CI<=>? @~
=O=RF@AR@@B"AC"?"L==@AC>"TA@J" @J="(LMFDASEBS \@~@.)?@" 05+"BT=D"@J="
I2CW"?2C"?GB<B>S"KBE"@J="?<<=>?@ABC;"AC*®J="YE=;;"=<=7,=3
&JA;"Y?E@"D=;REAM=;"+E=DA@"0FA;;=;;"YE=;;"'=<=7;="$CP=;@A>?@ABCQ"KAE;@"GE
RBC@=0@"E=>?EDAC>"@J="%?_A"Y?E@S"AC",E>=C@AC?"?CD"@J="*,83"%=0@Q"A@"D=;R
RBCDFR@=D"MS",<AOY?E@C=E;Q",<AOY?E@C=E;:" ACBEPAG KB ER@(MFIDGER;BC:;"
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@=;@AC>"BK"@J=",?L=3""&JA;"Y?E@"?<;B";FLL?EA_=;"@J="GFM<AR<S"?P?A<?M<="ACKBEL?(
BK"@J="LB;@"?R@AP="L=LM=E;"BK"@J="%"?_A"Y?E@S"AC" ,E>=C@AC?"?CD"@J="*,8Q";BL="
@J="ACP=,@A>?@ABC";JBT<3"T@BI¥ANM=-=C"+E=DA@"OF BJAR=Q®@BCR<FD=;"TA@J"
?"DA;RF;;ABC"BK"@J="?DDA@ABC?<"=KKBE@;"BE"?;;=;;L=C@"C==D=D"@B"?;R=E@?AC"TJ=(
FCD=E@?W=C"?<<"E=?;BC?M<="=KKBE@;" @B"AD=C@AKS" @J="L=LM=E;"BK@@3~"%?_A"Y?
*,8"TIB"J?D"?RRBFC@;"?@" +E=DA@" OFA;;=Q" G?E@ARF<?E<S"RBC;AD=EAC>"@J="1?CW:;'
D=;@EFR@ABC"BK"DBRFL=C@;3

A. The Press Release”

&J="YE=;;"'=<=?,="AD=C@AKA=D"?"<A;@"BK"L=LM=E;"BK"@J="*,8"?CD"?"<A;@"BK"L=L
%?_A"Y?E@S"AC" EECEBAEEBPAD="RBC@=0@"KBE"@J="DA;RF;;ABC"BK"@J="I?CW:;"ACP=
KB<<BTAC>";=R@ABC"MEA=K<S";FLL?EA_=;"GFM<AR<S"?P?A<?M<="ACKBEL?@ABC"?MBF
&JA;";=R@ABC" ?<;B"MEA=K<S"DA;RF;;=;"?C" ?DDA@ABC?<" #A3zBREBRAE>'-C@AC=
=C@QA@A="?KKA<A?@=D"TA@J"'@J="%?_A"Y?E@S"E=K=E=CR=D"AC"@J="YE=;;"'=<=?;=3""

1. The UAG List

,."DA;RF;;=D?MBPAC"Y?E@"®J="*,8"J?D"A@;"EBB@;"NAC*E2CEA ;,=LA@QAR"8=EL?C"
@E?D="FCABC"@J?@"BG=C=D"?"ME?CRJ"AC"IPRCBC MLt R@ P+ TDE?D="FCABC"RJ?C>=D"A
C?L="@B" @J="*CAoC" ,<=L?C?" D="8E=LAB;Q"BE"*,8Q" ?CDQ" AC" 19HXQ" L=E>=D"TA@J" @

. EM=A@;KEB@@3*,8:;"L?AC"GFEGB;="T?;"@B";=EP="@J=">B?<;"BK"@J="8=EL?C";@?@="?CD"

|
33218l PHS**IX$3S/87$!13& ' AIZQ+ @S @ ISH* I#SASHSOF$%0!&0! 7SI PHE*IX$3$/*$I&*IA,)0%!&801/0!QO0S$T! !
T$IMVGMEFD'&0$!", @ @ &**&, XE-#' K, >IRI&QO!'7$!/#HF7&L$* AI'7$IQ#8$0'&0$!"7/@I$#! AlcH) &$*>!!
SBIS&OH#&FT!Y,3I$#8Qndsdeutschtum und Drittes Reich: Der Fall Argentinien!:MV?M=5!/""W<g!"/#3,'/!
6/F1&*F75!H*F)$3/!1%$'HF,0, @y/'B!Q% @ &0&*'#/F&S0!%EHN@citktifsocialismo en la Argentina!
:E/BI?5IMV??=5!/"TVBU]]SSS>$*$/%$>$%)>/#]A&3$*|D&IS#H [*]GCVRVEFQBIT70%EA + $#* 0$#5!

German National White Collar Association, in 1 Antisemitism: A Historical EncyclopediaV: X&F7/#%!(>!
D$LB!$%>!;<<R=5!/";W;3I;WC>

334143, 16/F1&*F75!H*F)$3/1%$!HF,0, @y/'B!Q% @ &08&* #/F &S0 %S BA @éi$titiIsocialismo en la
Argentina':E/B!?5IMV??2=5!/'IW5!7"-*U]|SSS>$*$/%%$>$%)>/#]A&3$*|D&I$# [*| GCVRVE/F1L&*F7>-%AQ! [$&0#&F
Y,3J$#85!@landsdeutschtum und Drittes Reich: Der Fall Argentinien':MV?M=5!/""W<>
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Y?E@S"MS"=C;FEAC>"@IT@£2BBEDA,GF@=;"DAD"CB@"E=;F<@"AC";@EAW=;"BE"TBEW"; @
RBF<D"JACD=E"8=EL?C"ACDF;@ESQ"ACR<FDAC>"@JB;=";-R@BE;" i ?H@?| FGEGBAQ@=D"8=EL
?C@ARAG? @BBDBKE'$S™

8=C=E?<<S" ;G="WRACTQFM;@?C@A?<" L?aBEA@S" BK" *,8" IADMC@&AKAID" ?;"
8=EL?C;®¥"?CD"ACR<FD=D"@E?D=;L=CQ"?>EARF<@FE?<"TBE\@YE:F2?RB<INIBEBE\\-E;e3""
$C"?DDA@MBAQR=;;"BTC=E;Q"=O=RF@AP=;Q"M?CW"L?C?>=E;Q"<?TS=E;Q"?CD"=C>AC==E;"T.
8=EL?C"RBLG?CA=;"AC" E>=C@AC?"9BACEBEGLE?LG<=Q"BC="*,8"L=LM=EYE=@=E"
8=EJ?ED" PBC" 0A=L=C;Q" PEE=D@C" BK" @J=" KBFCD=E" BK" 0A=L=C;Q" @J="8=EL?C" ACL
=<=R@EBCAR;"RBC><BL2E2@ARE?SD-RF@AP="?@"BC="BK"0A=L=C;:";FM;ADAPEA=;"AC" E>=

,GGEBOAL?@=<S"NH\"B&-@JI=8&A=-LM=E;"T=E="?<;B"L=LM=E;"BK"@J="%?_A"Y?E@S"/
LE>=C@AE73?CS"BK"@J="*,8"L=LM=E;"TIB"T=E="CB@"%?_A"G?E@S"L=LM=E;";FGGBE@=D"(
R?F;=Q"=A@J=E"KAC?CRA?<<SQ"GB<A@AR?<<SQ"BE"@JEBF>J"'LBE="BPt@@&ER@ABCQ";|
L?S"J?P="J?D"<A@@<="@B"DB"TA@J" @J="%?_A"Y?E@S"MF@"aBAC=D"@J="*,8"AC"BED:
=LG<BSL=C@"AC",E>=C@AC?"TABILS8EERFQ ?C?>=D"KAELRBHFDJ="E>=C@AC="$C@=EABE'
1ACA;@ES"BED=E=D"@J="*,8"@B"DA;;B<P="DE2"A@;"%?_A"@A=;3

2. The Argentine Nazi Party List

&J="YE=;;"'=<=?;="CB@=D" @J?@"AC"19H]" @J=E="T=E="1Q4\\" L=LM=E;"BK" @J=",E>=C

1" @&*&,0140L$*'&8/% #/1%$!QF &L &%/%$*!Q0'&/#8$0'&0/*5!140A #@$!Kz! REE, LWVSIIVG
3361See!X,0/3%!">1K$S' 051 he “Nazi Menace” in Argentina, 1931-1947'9<9M!:MVV;=g!Y,3J$#85!
Auslandsdeutschtum und Drittes Reich. Der Fall Argentinien!:MV?M=5!/'"|W;>

PN(ES@SB7/&H#H@B0!, Al'TS!()-$HLE* #B!. /#%)! Al(&$@$0*1Q+5!
7"-*U]|SSS>*&$@%>F,@]83,J/3]$0]F, @-/0B]/J,) 17&*' #B]-$,-3$]*)-$#L&*BBHYEF 7/ &H @ KA
*&P@POB>7'@3!:3/*IL&*&'$%!IF'>1;95!; <@ *&,0140L$*'&8/%, #/'%$! QF' &L &%/%$*!Q0'&/#8$0'&0/*5!
40A #@$'Kz!R5!K,L>!;?5IMVGMB!/;; M>
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1SeelPI#'Y>CP

010/#31D,$S$0*'$&AHgislation Against Subversive Activities in ArgentinaS!RWI![/#L>1D>IX$L>!MNPEE
MVGC=>

IVN'

BAROFSKY000157



I"HS%& H(%)*  +
$,-./0.1+2 34+5657

Y?E@SQ"@J="%?_A"Y?E@S:;"KBE=A>C"?KKATARRF ARESAC@ATRITA@J" @JI="*CA@=D"0(
57E")=G?E@L=C@:;"<A;@"BK" E>=CEHA@S"SLME;" GFM<A;J=D*ACIARE? A"Y?E@S"
BG=C=D" ME?CRJ=;" BF@;AD="BK" 8=EL?CS" @B" ;GE=?D" %?_A" GEBG?>?CD?" ?EBFCD" @]
AC@=<<A>=CR=Q"KRERKBRAGEB>E?L;"KBE"8=EL?C;"?MEB?DQ"?CD"E?A;="KFCD;"TA@J"' @
;=CDAC>"KBE=A>C"8RBB~@R=""=ARJ;M?CW"AC"I=E<AC" @B"J=<G"KFCD" @J="E=MFA<DAC>
ACDF;@EA?<"R?G?RA@SQ"?CD"<?@*EQ"@J="T?E"=KKBE@3

&J=",E>=C@AC="%?_A"Y?E@S"T?;"KBFED2DDAT?9B:GBE@=D<S" @J="KBFE@J"<?E>
%?_A"Y?E@S"BF@;AD="BK"@J="8JAED"*ARTERTIFHNS;@;" @J?@" @IEBF>J"G?E@S"DF=;"?
B@J=E"RBC@EAMF@ABC;Q"@J="%"?_A"Y?E@S"E?A;=D"EBF>J<S",zZ\QW'G=E"LBC@J"AC" E>
BK'TJARJ'A@"E=LA@ @=D"@RI=EE3ESB®AC="%?_A"Y?E@S"?<;B";GE=?D"GEBG?>?CD?"AC"
@B"cG=E;F?D="@02@ RBLLFCA@A=;"gAC" E>=C@AC?h"@B"aBAC B 7% B WNXFEA:34; @=D"
?CD" GE=;;FE=D"8=EL?C;" ?CD" 88EC20" KAEL;" @J?@" DAP=E>=D" KEBL" @J="#?_A"Y?E@S'
=CRBFE?>=D"@=RJCARA?C;Q";WA<<=D"TBEW=E;Q"?CD"?ELS"E=;-FPABEFR@EBE-@FEC"@B"
?C"AC@=<<A>=CR="ACKE?;@EFR@FRIAEECOQERCIBP=ECL=C@"DA;;B<P=D"@J=",E>=C(
%?_A"Y?E@S"AEGM94H3

S TA@J"@I="*,8Q"@J="L=LM=E;"BK"@J=",E>=C@AE=CH2,7/CEPHBBREB;;";=R@ABC"BK

,E>=C@AC=";BRA=@S"KEBL"; @ BE2WBEER/; @BDVI?CW=E;"?CD"GEBK=;;ABC?<;"b;FRJ"?;"DB

SANP#SHIX SIS/
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<?TS=E)?CD=C>AC==E;eQ" @B" MF;AC=;;L=C" BK" P?EABF;" <=P=<;" BK" ?KK<F=CR=Q" ACR<FL
MF;AC=;;" BTC2E,3&J=" ;FM;@?C@A?<"L?aBEA@S" T=E="MBEC" AC" 8=ELt@IFHLT AT B ="
8=EL?CS"@BASEL=D"KBERA,=LM=E;"BK"@J="%"?_A"5=JE|GREBOAL? @=<3BB-BK"
@J="L=LM=E;"BK"@J=",E>=C@AC="%?_A"Y?E@S"T=E="?<;B"ZI'!M=E;"BK"@J="*,83
3. Additional List

&J="YE=;;"'=<=?;="?<;B"?<<=>=D"@J?@"|Q\\"B@J=E"ACDAPADF?<;"T=E="?KKA<A?@=D'
BE>?CA_?@ABC;"AC"E>=C@AC?"AC'BETEBFREIRBARB="BK:@3I=-L.=C@Q"@J="$CD=G=CD=C(@
(LMFD;G=E;BC";=?ERJ=D"KBEQ"MF@"DAD"CB@"KACDQ"?"<A;@"BK"C?L=;"RBEE=;GBCDAC:
(LMFD;G=E;BC"?;W=D"05+"@B"GEBPAD="@JA;"<A;@"MF@"C=P=E"E=R=AP=D"A@3"",<@JBF>
F>>=@"@J? @"CFL=EBRRAECBE>?CA_?@ABC;' T=E="?R@AP="AC",E>=C@AC?"@JEBF>JBF
?CD"=?E<S"194\;Q" ACR<FDAC>"C=T;G?G=E;Q" E=<A>ABF;"BE>?CA_?@ABC;Q" ;RIBB<;Q" SBI
R<FM;Q" ?CD" RJI?EA@?M<="BEL2CBACRDABL?@" B@J=E" ACDAPADF?<;" AC" [E>=C@AC?" <A
?;;BRA@=D"TA@QJIIKAA?@=D"BE>?CA PAREEFE@"?"<A;@"BK"C?L=;Q"+E=DA@"0FA;;="RBF-
KFE@J=E"ACP=;@A>?@="@JA;"R<?AL3™

B. The Forensic Review "

,."DA;RF;;=D"?MBP="AC"¥2E@$D"?;"+E=DA@"OFA;;="RBC;AD=E=D"JBT"@B"ACP=;@A>"
R<?AL;"AC"@ES"'=<=7;,=Q"?"RJ?<<=C>="A@"K?R=D"T?;"@J?@"A@;"D=;@EFR@ABC"BK"DBI
S=?E;"L=?C@"@J?@" @J=E="T=E="K=T"E=<=P?C@" DBRFL‘€0@ DERP @ CEPER203 T=E="

LB;@"E=<=P?C@"@B"05+:;"ACKFAESQ"@JB;="E=<?@=D"@B"@J=@HARAC’RBOEHEIE, K=E"BK'

|
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A #SO*&FIHSLYSS>!
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@J?@"@J="1?CW"D=@EBSSPRW"'BK"'DBRFL=C@;"L="C@"@J?@"@J="I?CW"LB;@"<AW=<S"T
?M<=" @B" D=@IHEEMIE G?E@ARF<?E" %?_A"BE"*8" L=LM=E" J?D" @E?C;K=EE=D" KFCD;" |
8=EL?CSQ"BE"TJ?@"J?GG=C=D"@B"@JB;="KOUDB""0PRWLBRLSBRFL=C@?@ABC"BK"@J="BE
KFCD;"L=2C@"@J?@"A@"TBF<D"M="DAKKARF<@"KBE"@J="I?CW" @B"D=@=ELAC="TJ=E="(C
KEBLQ"ACR<RDA@3IE"@J=S"J?D"M==C"<BB@=D"KEBL"|*TA;J'"PAR@AL;3™

&JA;"<?RW"BK"DBRFL=C@?@ABC"?4BCYKIMR=R@R@B" @=<<"@J="KF<<"GB@=C @A
BK"?C"?RRBFC@"JB<D=E:;"E=<?@ABC;JAG"TA@J"+E=DA@"0FA;;=Q"?;;FLAC>"@J?@"?CS"BK
@J=L;=<P=;"J=<D"?RRBFC@;3™1S"T?S"BKMKZE GRREFAEZQ?; BG=C=D"AC"@J="19V\;;"BE"I9X\:
MS"?"%?_AQ"A@"LA>J@"M="DAKKARF<@"KBE"@J="I?CW" @B"D=@=ELAC="TJ=@J=E" @J="
?RRBFC@"GE=PABF;<S"J=<D"?@"+E=DA@"0FA;;="MS"@J=";?L="%7?_A"F;AC>"?"DAKK=E=C@"C
BE"?"E=<?WIBF=2S"J?P="JADD=C"@J="%?_A:;"?;;=@;"FC@A<"?K@=E"@J="?@@=C@ABC"@B"
J?D"DA=D"DBTC3""b6BE"=0?LG<=Q"A@"T?;"CB@"FCRBLIBCHEB®?;AG;=FDBCSL;"
ALL=DA?@=<S"?K@=E"@J="T?E"MF@"@J=C"E=@FEC"@B"FATFAQI-DERREREG?L=;"AC"@J-

YE=;FL?M<S"M=R?F;="BK"@JA;"ACJ=E=C@"<ALA@?@ABCQ"AC"?"D=RA;ABC"L?D="T=
@J="$CD=G=CD=C@" (LMFD;G=E;BC" BE" , DPA,BEQ" +E=DA@" OFA;;="AC;@=?D"KBRF;=D"A@
TI=@J=E" @I=E="T?;" G<?F;AM<="=PAD=CR=" @12AC@PAC2DN?C?PRRBFC@" KBE" ?CS"BK"
ACDAPADF?<;"BC"BC="BK"@J="<A;@;"AD=C@AKA=D"AC"@J="YE=;;"=<=?;=n"C7¥&SQ"@J="L:
<@JBF>J'@J="E=;F<@;"BK"@J?@"E=PA=T"TBF<D"CB@"DAE=R@<S"BE"KF<<S"?DDE=;;"@J:
YE=;;"=<=7;=Q"@JP=;@A>?@ABC"TBF<D"D=@=ELAC="AK"@JB;="?RRBFC@;"T=E="BG=CQ"R<
2CD"?DD"@B"@J="JA;@BEAR?<"E=RBED"MS"GEBPADAC>"ALGBE@?C@"RBC@=0@"E=>?EL
E=<?@ABC;JAG; TABKKHZAR@=D"R<A=C@;"AC",E>=C@AC?3""
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6EBL" @J="@AL=C@36*£D=C@" (LMFD;G=E;BC"T?;"=C>?>=D"AC"jFC="#\#!" @ JEBF>J"jf
#H##Q" @J="1?CW"?CD",<AOY?E@C=E;" TBEW=D"RBC;@EFR@AP=<S"TA@J" @J="(LMFD;G=E;
@JA;"KBE=C;AR"E=PA=T3"'6BE"=0?LG<=Q",<AOY?E@C=E;"L=@"TA@J"@J="(LMFD;G=E;BC"B
DA;RF @J="KBE=C;AR" E=PA=T:;" GEBR=;;=;" ?CD" EF<=;Q" ?CD" =OG<?AC=DEM8K@=C" BC"
DBRFL=C@"M?;A;Q"@J=AE"?C?<S;A;"BK"@J="=PAD=CR="E=>?EDAC>"TJ=@J=E"?"G?E@ARF
?"+E=DA@"0FA;;="?RRBFC@3"")FEAC>"@J=;=";=;;ABC;Q" ,<AO ¥-XH@) CMBF P A@E TCG2EA;"
2CD"T=<RBL=D"@J="(LMFD;G=E;BC:;"BM;=EP?@ABC;"?CD"AC;A>J@;3

)FEAC>"@JA;"G=EABDQ"?CD"GFE;F?C@"@B";=R@ABC "I98 Q&R 3$CD26-CIEQ®"
(LMFD;G=E;BC"L?D=""?";=EA=;" BK" E=RBLL=CD?@ABC;" @B" =0G?CD" @J=" ALPQ@A>?@AB(
B@J=ETA;="ALGEBP="@J="KBE=C;AR"E=PA=T"BK"?RRBFC@;Q"TA@J"?"G?E@ARF<?E"KBR
E=PA=T"?D=kF?@=<S"?DDE=;;=D"=?RJ"BK" @J="VYE=;;"'=<=?;=:;"R<?AL;"MS" ACRBEGBE?@A
:=?ERJ" KBE" E=<=P?C@" DBRFL=C@;" @J?@*{"?SBBE)AZRG<CQ’ @&=" (LMFD;G=E;BC"
E=RBLL=CD=DQ"?CD"@2>FGW®J?@"@J="E=PA=T",JBF<D"M="=0G?CD=D"@B"ACR<FD="CB
BK"*,8"L=LM=E;Q"MF@"?<;B"@J="<A;@"BK"%?_A"Y?E@S"L=LM=E;"AC",E>=C@AC?"E=K=E=(
'=<=7;=Q"?;"T=<<"?,"R=E@?AC"RBI@ T MBXC=;, " TA@J" @IZ I 28\8/")?D"?>E==D"@B"
?DBG@"R=E@?AC"BK" @J=;="E=RBLL=CD?@ABC;Q" ?CD"T?;"; @& RECADEEATAB® J=E;(
BP=E"@J="ACP=;@A>?@ABC"cG<?R=D"?"JB<Dd"BC"BPE;A>J@"AC"|FC="t\##

&J=" KBE=C;AR" E=PA=T" GEBR=;;" @J?@" ,<AOY?E@C=E;" D=;A>C=D" J?D" CAC=" GEA

D=;REAM=D"M*¥¥BT3
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IIMG$!

SOIDS SHIAH, @!1@J)%*-$#* 01", I"#$%&' () &**$5!($-'$@ISHIM<5!:<; MIISHUDNE @!"#$%& 1) &**$!",!
|@J)%*-$#*,05!($-'$@I$#!:<5!:<:Mg!IF', I$#IM?5!:<: MIE$SS'&081I$'S$$0! @) %*-$#+,01/0%!"#$%&. 1
()&**$*

11See, e.g.5ID$"$HIAK, @I"#$%E&'1()&**$!' | @J)%*-$#*,05!($-' $@I$#!;<5!;<;M5!/'IMgIH@/&3!AH, @!"#$%&!
0&**$!' 1@J)%*-$#* 051K, L@ $#1 25! <;;»
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1. Step One: List Preparation

6AE;@Q",<AOY?E@C=E;";R?CC=D"?CD"DA>A@A**DIGEF"@A@=-TT2C,3GG?E=C@"
LA;;G=<<AC>"AC"@J="BEA2AQ?¥=CEARD'P;3" 7=ACEARJeQ",<AOY?E@C=E;"?DD=D"@J="GE
RBEE=R@";G=<<AC>"?CD"W=G@" @J*BEARBECA"' ACFH@3?@" ACDAPADF?<;"TJB"LBP=D"
,E>=C@AC?"'DFEAC>"@JA;"@AL="G=EABD"BK@=C"F;=D"@J="0G?CA:. ¢ RBEIEBKF@ A AE"KAE;
@J="0G?CA;J"KBEL"BK"7=ACEARJeQ"BE"@J?@"ACDAPADF?<;"TA@J"?"0G?CA;J'"KAE;@"C?L
8=EL?C"KBEL"T3=BG=CAC>"?C"?RRBFC@"AC"0TA@_=E<?CDQ",<AOY?E@C-=E;"?DD=D"0G(
R=E@?AC"8=EL?C"KAE;@"C?L=;"?CP"PAR="P=E;?3

YEABE"@B"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"=C>?>=L=C@Q"+E=DA@"O0FA;;="BCs
* 8"<A;@"E=K=E=CR=D"AC"@J="YE=;;"'=<*@,3 ), BFQ@BCx"%"?_A"Y?EBT-LASB @J="
YE=;;"'=<=?,="E=K=EE=D"@B"MB@J"<A;@;Q"?CD"@J=",E>=C@AC="%?_A"Y?E@S"<A;@"ACR<
?DDA@ABC?<"%?_A;"TIB"T=E="CB@"BC"@J)2"£8" FA@I"'BC="BK"@J="KAE;@"E=RBLL=CD?@
@J="$CD=CE@D{.MFD;G=E;BC" L?D="T7?;" @B" ACR<FD=" ?<<" BK" @J=;=" ACDAPADF?<;" AC'
ACP=;@A>?®RBEI?CW"kFARW<S"?RR=G@=D"@JA;"EZRBLL=CD?@ABC3

,<AOY?E@C=E;"RBC;@EFR@=D"?"E=PA=T"M?;=D"BC" @J=;="@TB"<A;@;3"" K@=E"E
C?L=;QXAOY?E@C-=E;:"<A;@"BK"*,8"L=LM=E;"J?D"94@BEREE<SAC>"@J="C?L="P?EA?C(
GEBR=;;"D=;REAM=D"?MBP=Q"@J?@"<A;@"BK"C?L=;"@B"M="C?L="L?@RJ=D"*¥)&?CD=D"@B"
$CD=G=CD=C@"(LMFD;G=E;BC"DB=;"CB@"J?P="@J="KA>FE=?IKBE?@320F M ;HRBR@-D"

CIQ3&TP/#0$#*5\$SF70&F/31P#,F$**Ic,F) @ $ONRAHSF 1Q#'7)#5!6)3B!; 75!, <;M3!/'IR>

5641Q)8)* IMM5!;<;MIE$$'&081J$' S$$0! @J)%*-$#*,01/0%!"#$%& | () &**$>

S5 1QR TP/ 0$#*5\SF70&F/3IP#, F$**Ic,F) @ SONRBINSF 1Q#'7)#516)3B!; 25! <;M5!/IRgIQ3& TP/# 0$#+*5!
\$F70&F/3lc,F)@$0'/'&, MC&B&'&O/'&,0! AIZQ+IE$S@I$H NR# h$F'IQ# 7)#5!6)3BIMWS5!;<; MBI/ IM;>
5661Q)8)* IMMS5!; <;MIE$$'&0813$' S$$0! @J)%*-$#*,01/0%!"#$ YR HIR.

71Q)8)* IM<5!:<; MIE$S$'&08!J$'S$$0! @J) %o*-$#*,01/0%!"#$%&' () &**$g! D$"$#IAH#, @!1 @J)%*-$#* 01,
"#$068'1()&**$5!($-'$@ISHIM<5!;<: MEHM

SSIDS "SHIAH, @!1@J)%*-$#*,01',I"H$%&' ) &+*$5!($-'$ @ I$H#IM<5!;<;M5!/'1C>

SOIDS"SHIAHR, @!"HSYE 1) &F$!', | @J)%*-$#*,051($-'$@I$#!: <51 <; MBI/ IM>!!
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TA@J'@J="C?L=;"BC"@J=",E>=C@QAC="M2RANEEDAQAEA,;,="F<@AL?@=<S"E=KF;=D"@B"GE
@J?@"ACKBEL?@ABC"AC"?"L?CC=E";B"@J?@"A@"RBF<D"'M%"ACR<FD=D"AC"@JA;"=GBE@?3
2. Step Two: Sources of Client Records

,<AOY?E@C=EAC—C@AKA=D"@J="1?CW"E=RBED;"AC"TJARJ"@B";=?ERJ"'"KBE"+E=DA(
TIB"T=E="L=LM=E;"BK"@J="%"?_A"Y?E@S"AC",E>=CE@ARIBEAREAR<FIBD"@J="R<A=C@"C?L=;
@J?@"?E="J=<D"AC"@J="I?CW:;"LBD=EC";S;@=L;Q"?<BC>"TA@J"P?EABF,@RBU@AD"cD?C
E=RBED;"BK"JA;@BEAR?<"R<A=C@"ACKBEL? @ABEC"$BER*B;SD'GRRBACER3QJ="E=<=P?C
D?@7?"GBB<;"?E="D?@?M?;=;" @J?@" F;F?<<S"ACR<FD="@TB"W=S"GA=R=;"BK"ACKBEL?@.
R<A=C@M"@J="R<A=C@:;"C?L=Q"?CD"?"'<ACW"@B"@J="FCD=E<SAC>"<BR? @ABC"BK"@J="DE
C?L="?GG=7E;3&JA;XACW" @SGAR?<<S"<=?D;"@B"=A@J=E"?C"=<=R@EBCAR"AL?>="AC" @.
D?@?M?;="DA;RENHPAC"Y?E@"$/Q"BE"?";G=RAKA=D"<BR?@ABC"@B"?C"ACD=0=D"MF@"FC

DBRFL=C@"AC"@J="1?CW:;" ?ERBAP=(3?L G<=Q"BC="BK"@J="D?@?"GBBx@MBOKEBKBEL

S21"#$%E& | (0&**$!-#,L&%$%!"7$140%3$-$@BBON-$4#*,01/0! AA&FS!IS&'7!/IF,@-)'$#*B*'$@!&0!Im)#&F7>!
\7$'F,@-)'$#1*B*'$@!7$3%5!/@,08!,'7$#!'7&08*5!'7$!-#$*$0'/'&,0*!'7/"1'7$!./01!/0%!Q3&TP/#'0$#*! @/%$!",!
T3N@J)%*-$#*,05!/0%!' 7S @J)%*-$#*,0 IS #1!-#,%)F'5!&0F 3)%&08!&*!I'$*' & 08! AlQ3& TRHEGBH* "1 &0
A&0%&08*1%$*F#&I$%!I$3,S>1140! #%$#! A #/0B! AI'7$*$!' @/ $#&/3*!',1I$!I*$0'N 1'7$1 Z0&'$%! (/'$*5!'7$B!0$$%
L IISHSLESS$%IBI TSI @JI)%*-$#+,0°(S&**IF,)0*$3!, IS0%)#$!'7/1%)F 71&0A #@/'&,0!S,) 3% I$1 % $3& L $#$ %!
NT7$IZ08&'$%! ('/'$*1&O0V/FF #%/0F$! SEBR**13/S>NQ* /N SF70&F/3! @/ $#5!'#/0*A$##&08!'7$1%,F) @F$0™*!
A#,@!'"7/'"*B*3$@!",!'7$!40%$-$0%3$0' @ J)%*-$#*,0 *|(S&**IF,) 0*$3! A #I#SL &S S 1#PF) &#$%!'7$!./01 " *!
[**&*'I0F$/0%!F,,-$#/'&,0>1127$0!"#$%&" ) &**$!1#$-3/F$%! X, @3$,!"$#)"&!/*1+$0$#/3!",)0*$35!1$!./0

* --$%!-#,L&%&08!"7&*1/**&* [OF$5!'7)*1-#$L$0'&08!'7$!40%$-$0%3$0' | @ J) %*-$#*, 01 A#, @!'#/0* AS##&08!
&OAH@/'&,0!/3,)"7$&0L$*' &8/'&,0!/0%!' 7S @J)%0*-$#*,0°*! L$#*&B7'A#,@!(S&'O$#3/0%!",I'7$! Z0&'$%!
(/$*>NQA'SHI'7TS!.I011* --3%!F,,-$#/'&08!&0!'7&*! @BD!' 73! @J) %*-$#*, 0145 $*'$%!'7/1'7$!./01!
"HIO*ASH!,'TSN@J)%0*-$#*,0!&0!"7$ Z0&'$%! (/' $*IF$#'/1&0'Q3&TP/# 0$#*!-#$*$0'/'&,0*5!&0F 3)%&08!' 7, *$!'7/']
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@P@PH*>N"#$%&" ()&**$!%&%!0,"'F,@-3B!S&'7!'7/"#$f)$*' >SIIH@ /&3 A#, @' @J)%*-$#*,0!", I"#$%& ' () &**$5!
IF',J$#!;95!:<;;>

PIQ3&TP/#0$#*5\$SF70&F/3!P#,F$**Ic, F) @ SINRAMSF'1Q#'7)#5!6)3B!; ?5!;<; M3/ IW>

SHQ3& TP/ 0$#*5\SF70&F/3IP#,F$**Ic, F) @ SONREISF'IQ# 7)#5!6)3B!; 25!, <; MBISW
S51Q3&TP/#0$#*5\$F70&F/31P#,F$**Ic,F) @ SONRHMSF 1Q# 7)#516)3B!; 25!, <; MEUYM@)8)* IMMS5!
<:MIE$$'&08!I$'S$$0! @J)%6*-$#*,01/0%!"#$%& | () &**$>
ST91Q3&TP/#0$#*5\SF70&F/31P#,F$**Ic, F) @ SONRACHSF'1Q# 7)1833B!; 25!;<; M5!/ IWg!Q)8)* IMMS5!;<;M!
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@J="6A<=%=@"RB<<=R@ABC"BK"0","?RRBFC@"E=>A; @ES"R?ED;"KBE@NEREFHNED*M=>AC(
@J="C?L="BK"@J="R<A=C@"BC"=?RJ"R?EDQ";B"?"JA@"@B"?"L?@RJ=D"C?L="AC"@JA;"D?@"'
R<A=C@:;"C?L="?CD"GEBPAD="?"<ABBARBLIC=8R@E"0","?RRBFC@"E=>A;@ES"R?ED"KI
R<A=C@3"",<AOY?E@C=E;"ACR<FD=D"#!"BK"#]X"?P?A<?M<="D?@7?"GBB<;Q"M?;=D"BC"A@;"
E=L?ACAC>"#XV"T=E="FC<AW=<S"@B"J?P="E=<=P?C{@"R<A=C@"ACKBEL?@ABC3
3. Step Three: Name Matching

&J="C=0@=G"AC" ,<AOY?E@C=E;:"E=PA=T"GEBR=;;"T?;"@B"L?@RJ"@J="C?L=;"KEBL"
<A;@"@B"@J="C?L=;"BK"+tE=DA@"OFA;;="R<A=C@;"AC"'=A@J=E"@J="D?@7?"GBB<;"@J?@",<A(
I?CW:;"LBD=EC";S; @*¥1\8E=DA@"0FA;;7"F*'B@"DB=;"AC"@J="BBPEG?BR"MF;ACE
AC@=EC?<fCRBRIAC>";S;@=L"R?<<=D"c0,1?@RJIAC*"0="ERJ3d

&B"R?;@"?;"TAD="?"C=@"?;"GB;;,AM<="AC"C?L="L?@RJAC>Q",<AOY?E@C=E;",=@"@J=
KBE" @J="0,1?@RJAC>"0=?ERJ" ?<>BEA@JL" @B"\qQ" TJARJ"A;" @J="<BTAM @GB@M<=" @
;S;@=L8""8J="0,1?@RJIAC>"0=?ERJ" @BB<:;"KF_S"L?@RJAC>"?<>BEA@JL"A;";FRJ"@J?@".
RBLG?E="@TB"AD=C@AR?<"C?L=;Q"MF@"BC="G=E;BC:;"C?L="J?D"@J="@A@<="cYEBK3d"BE'
@J="B@J=E"DAD"CB@Q"0,1?@RJAC>"0=7ERJ" TBFLDEREBEBGAGA2J@" >AP="A@" ?"<BT-
;RBEZ3""$C"RBC@E?;@Q"0,1?@RJAC>"0=?ERJ"TBF<D";RBE="?C"AD=C@AR?<"C?L="TA@J"

JBCBEAKAR"?;"?"\\q"L?@BJ3C"0,1?@RJAC>"0=?ERJ"D=@=ELAC=D"@J?@"@J=E="T?;"?"C?L="L

TIQ3&TP/H# 0$#+5\$F70&F/3!P#,F$**Ic,F) @ SONRACHSF' | Q# 7)#5!6)3B!; 25!, <; M/ IW>
T8IQ3&TP/H0$HS!ILSHLESS! Alc//IP NPH, h$FIQ# 7)#516/0)/#B1;W5!;<;:5NGH

Q& TP/ 0$#5\$F70&F/3IP#,F$**Ic,F) @ SONRACHSF | Q#'7)#516)3B!; 25! <; MBYIW

$8010)8)* IMM5!;<; MIE$$'&081I$'S$$0! @J)%6*-$#*,01/0%!"#$%8& 1) &+*$>11"#$%&1 () &**$! @/&0'/&0*!/!
*$-/#'$*B*'$@!F/33$%!a(QE/F7&08b!IA #1% #@/0'1/0%!&O0/F &L $!/FFTBA0$B88 \$F70&F/3IP#, F$+1
¢, F)@$0'/'&,0' NP#,h$F'IQ#7)#516)3B!;?5!;<;M5!/1210>R>
81Q3&TP/H#0$#5\$F70&F/3IP#,F$**Ic, F) @ SINRAHSF' 1Q#'7)#516)3B!; 25! <;M5!/'12g!IF' J$#MG5!
< MIE$$'&081J$'S$$0! @J)%*-$#*,01/0%!"#$%& 1 () &**$>

821Q3&TP/H 0SH# FREF/3IP#, F$Ic,F) @$0'/ &MP#, h$F 1Q#7)#516)3B1; 25! <;M5!/125MWg!IF, J$#MG5!
< MIE$$'&081J$'S$$0! @J)%*-$#*,01/0%!"#$%& 1 () &**$>
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A@"?<;B" AD=C@AKA=D" @J="BBRFE=DOTA®J" ?" I?CW" R<A=C@Q"=A@J=E" @JEBF>J"?"<
DBRFL=C@:;"AL?>="AK"A@"J?D"M==C";R?CC=D"=<=R@EBCAR?<<SQ"BE"MS"?"E=K=E=CR=
GJS;AR?<"?ERJAP="TJ=E="@J? @"DBRFL=C@"EACBE'@KA@ "I )DB@H-2QRIAC>"
GBR=;;" GEBDFR=D" ?GGEBOAL?@=<S" #!" LA<<ABC" DBRFL=C@" JA@;Q" TJARJ" ,<AOY?E@
?GGEBOAL?@=<S"CAC="LA<<ABC"DBRFL=C@;"?K@=E**¥ALAC?@AC>"DFG<AR?@=;3

K@=E"@J="LA@RIAC>"GEBR=;;"AD=C@AKA=D"@J="E=<=P?C@"DBRFL=C@;Q"@JB;;
AC"=<=R@HEEEA "BE"?;"AL?>=;"AC"6A<=%=@"T=E="@QE?C;K=EE=D"@B",<AOY?E@C=E;:";=RFE:-
KBE"KFE@J=E" 7C?*RE,30JIB;="DBRFL=C@;" @J?@" T=E="AD=C@AKA=DQ"MF@"TJARJ"T=E
GJS;AR?<"KBEL"AC"+E=DA@"OFA;;=:;"?ERJAP=;Q" <@U¥RHEGC CEWIDCOEC"7ERIJAPA; @"E=@E.
@J=L"BC"?"DBRRMIDBRFL=C@"M¥}A;3

4. Step Four: Automated Document Review

(CR=""?"+E=DA@" OFA;;=" DBRFL=C@" T?;" G<?R=D" AC@B" ,<AOY?E@C=E;:" =<=R@E
G<?@KBELQ"@J="DBRFL=C@"C==D=D"@B"M="E=PA=TDAG@B P=<EEAL2T@~&IKBEL? @A
&J="PB<FL="BK"E=;F<@;"KEBLT@@®RIAC>"GEBR=;;"E=CD=E=D"A@"ALGE?R@AR?<"@B"L?CF’
AC"?"@AL=<S"L?CC=E"=?RJ"BKI1@@R3I2D-DBRFL=C@;3"'6BE"=0?LG<=Q"?CD"?;"CB@=D"?MBI
GEBR=;;" L?@RJ=D" ?GGEBOAC2OEASLABC" DBRFL=C@;" @B" @J=" C?L=;" BK*¥8" L=LM=E;3
,<AOY?E@C=E;"D=P=<BG=DQ"GEABE"@B"@J="=C>?>=L=C@"BK"@J="$CD=G=CD=C@"(LMFD
GEBR=;;"b@J="c,F@BL?@=D")BRFL=C@" '=PA=Tde" @J?@" T7?;" D=;A>C=D" @B" =OR<FD=" <"

DBRFL=C@;"M?;=D"BC"@J="ACKBEL?@ABC"?MBF@" @J="DBRFREB@ARCS@I1tBCW;:"=<=R

|
S1Q3&TP/#0$#+5\$F70REBSIc,F) @$0'/' &, 0NP#,hSF'1Q# 7)#5!6)3B!; 25! <;MT!/'1?7>
510)8)* IMM5!;<; MIE$$'&081J$' S$$0! @J)%*-$#*,01/0%!"#$%&' () &**$>
SIQI&TP/H#0$#5\SF70&F/3IP#,F$*Ic,F) @ SINRANSF 1 Q#'7)#516)3B!; 25!,<;Ma!/'12>
B1Q3&TP/# 0$#*5\SF70&F/31P#,F$*Ic, FJ@BINPH, h$F'1Q#'7)#516)3B!; 25! <; MBUSQ3& TP/# 0$#*]
/3% IF,33$F'$%1%, F) @$0'*1 7$3%!&0!'7$1Q0%$#*$OIQ#F 7&LS$>
58810)8)*IMM5!;<; MIE$$'&081J$' S$$0! @J)%*-$#*,01/0%!"#$%&' () &**$>
8910)8)* IMMS5!;<; MIE$$'&08!J$'S$$0! @) %6*-$#*,01/0%!"#$%&' () &**$g ! IV BB <; MIE$S$' &08!
J$'S$S0N@J)%*-$#*,01/0%!"#$%&' () &1*$>
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&J=",F@BL?@=D")BRFL=C@"'=PA=T"=OR<FD=D"DBRFL=C@;"@J?@";?@A;KA=D"R=E@
T=E="D=@=ELAC=D"MS"+E=DR@IDERFE:3-D"AC"Y ?E@%BJ'BC="BK"@J="=OR<F;ABC"R?@=>BEA
T?,"KBE"R<A=C@;"TJBL"@J="I?CW"E=RBED=I2APCB@U?EASC@AC?"BE"?"RBFC@ES"TA@J
&JAED"'=ARJ"?;"BK"!194!Q ,F;@EA?Q"+_=RJ"'=GFM<ARQ"8=EL?CSQ"7FC>?ES@RED" YB<?CD
=0?LG<=Q"AK"@J="ACKBEL?@ABC"?MBF@"?"G?E@ARF<?E"'DBRFL=C@"AC"@J="I?CW:;";S;@
T?;" J=<D"MS" ?" GBEJBB" <AP=D" AC" IB<APA?Q" @J=C" @J=" ,F@BL?@=D")BRFL=C@" '=PA=
'S;@=L?@AR?<<S"=0OR<FD="@J?@" DBRFL=C@" KEBL"E=PA=T"bFC<=;;"A@" T?;" ?"cYEB@-=}
D=;REAM=D"ALL=DA?@=<S"M=<BTe3

$C"BED=E"@B"E=DFR="@J="GB@=C@A?<"KBE"@J=",F @ BL 2 @@?YBRELST@BPA=T"(
BF@" E=<=P?C@" R<A=C@" DBRFL=C@;Q" ,<AQYBEQGEB®@ -REIEXBHI<BTAC>" @TB"
R?@=>BEA=;"BK"DBRFL=C@;"KEBL"@J="?F@BL?@AR"=OR<F;ABC"GEBR=;;3""6AE; @Q"DBRI
TI=E="@J="R<A=C@:;"C?L="T?;"MB@J"AD=C@AR CERE‘DI?ABKEAEBE"*,8"L=LM=E"?CD"
@J="R<A=C@:;"E=GBE@=D"D?@="BK"MAE@J"T?;"TA@JAC"KAP="S=?E’BR:@BTDQ=LM=E:;"|
@J=";S;@=L"?<;B"GE=;=EP=D"KEBL"=OR<F;ABC"?CS"DBRFL=C@;" GIF>@? @GR @D (F>=C(
;FRJ"?;"c,E>=C@AC?d"20IPI@) BK";G=RAKA=D"RA@A=;"?CD"@BTC;"AC" E>=C@AC?"bRB<<:
CYEB@=R@=D")BRFEEC@®JIEB@=R@=D")BRFL=C@;" @J=C";WAGG=D"0@=G" 6AP="2CD"
DAE=R@<S"@B"0@=G"0AOQ"D%;REAM=D"M=<BT3""

5. Step Five: Name Combination Review

-P=C"?K@=E"EFCCAC>"@J=",F@BL?@=D")BRFL=C@"'=PA=TQ"@J=E="T=E=";@A<<"@!
=C?M<=""?"L?CF?<"DBRFL=C@" E=PA=T3"" ,<AOY?E@C=E;" @J=E=KBE="KFE@J=E" TACCB
DBRFL=C@;"MS"?;;=;;AC>"TJ=@J=HI@@RCAC>"GEBR=;;"?RRFE?@=<S"LB@BC*D"2’GEE;

!
01Q)8)* IMMS5!;<; MIE$$'&08!13$'S$$0! @J)%*-$#*,01/0%!"#$%&' () &**$>
PIQ3&TP/#0$#*5I\$F70&F/3!P#,F$**Ic,F) @ SINRANSF 1 Q# 7)#5!6)3B!; 25!, <; M5 IMG>

PQ3&TP/H#0$#*5\$F70&F/3IP#,F$*Ic,F) @EINP#,h$F'1Q#'7)#516)3B!;25!;<; M5!/ MR>
931Q3&TP/#0$#*5\SF70&F/31P#,F$**Ic, F) @ SINRAHSF'1Q#'7)#516)3B!; 25! <; M5! IMR>
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@B"?"I?CW"R<A=C@3""&JA;"c%?L="+BLMAC?@ABC"'=PA=Td"T?;"D=;A>C=D"@B"AD=C@AK!
DBRFL=C@;"?;;BRA?@=D"TA@J"C?L=;"@J?@"DAD"CB@"E=GE%;=C@"?C"?R@F?<"L?@RJ3
&J="%?L="+BLMAC?@ABC" '=PA=TQ" TJARJ" T?;" G=EKBEL=D" L?CF?<<S" MS" ?C" ,<AO
E=PA=T=EQ"=OR<FD=D"R<A=C@LCARJARCEHT<=;,"@J=S"T=E=",G=<<=D"AD=C@AR?<<S"@B
BK"@J=",E>=C@AC="%?_A"Y?E@S"BE"*,8"L=LM=EQ"MF@"?<<BT=D"KBE"R=E®IAC"CBCAD=
?;"?"JSGI=C?@=D"<?;@"C?L=Q"BE"LACBE"P?EA?@ABCFBC?@ T?,6-E<ASXIBIC8'KEBL"
P?EA?@ABC;"AC" @J="?GG<AR? @ABC"BKElXING FEY DA~k <2 EHE3?DDA@ABCQ"
TI=E="@J=E="T7?;"?",G=<<AC>"BE"B@J=E"DA;kF?<AKSAC>"DAKK=E=CR=Q" @J="E=PA=T=E'
==G"@J?@" R<AZC@ICA'EA=T=E"D=RAD=D"@J?@" ?" R<A=CALTRRIACFQBPI=C" ?<<"
DBRFL=C@;"?;;BRA?@=D"TA@J" @J?@"R<A=C@"C?L="TBF<D"M="=ORFREDEKEBL"KFE@J
B@J=E"J?CDQ"AK"@J="E=PA=T=E"D=@=ELAC=D"@J?@"A@"T?;"?"L?@RJIQ"=P=C"AK"CB@"?"(
TBF<D"M="GE=;=EP=D"?CD"LBP="BC"@B*®J="C=0@";@=G3
$C"GE?R@AR=Q"E=PA=T=E;"<BBW=D"?@"?"RBLGF@=E"LBCA@BE"@J?@";JBT=D"@J-=
BE"™,8"L=LM=E"C?L="?CD"@J="RBEE=;GBCDAC>"+E=DA@"OFA;;="R<A=C@"C?L="AD=C@AKA=
0=?ERJ" F;,AC>" @J="]\q" ?RBFE=P=<3"" &J="E=PA=T=E;" DAD" CB@" <BBW" ?@" @J="FCD=E-=
DBRFL=C@;Q" MF@" AC;@=?D" RBC;AD=E=D" @J=" R<A=C@" C?L=;"?;" @J=S" T=E=" GEBPAL
0=7ERJ¥3"IS"T?S"BK"A<<F,@E?@ABCQ"AK"@J="C?L="c"?E<"1F;@=Ed"T?;"BC"@J=",E>=C@AC:

?CD"0,1?@RJAC>"0=?ERJ"D=@=ELAC=D"@J?@"c+?E<"1F;@=Ed"T?;"?"L?@RJQ"@J=C"?"E=P#

|
9410)8)*1IC5!:<;MIE$$'&081I$'S$$0! @J)%6*-$#*,01/0%!"#S% &' ) &+*$>
#31Q3&TP#0$#*5!G>;E/0)/3!d/3*$]P,*& & L$MK [@IR.0/'&, 0X $L&S$S!+) &% $ 3RO, h$F'|Q#'7)#5!6)3B!
V51:<:M5!/'10GH
*IQ3&TP/#0$#*5!G>;E/0)/3!d/3*$]P,*&' &L $MK (@R 0/'&, 01 XL &SS!+) &% $ 3B h$F'|Q#'7)#5!6) 3B!
V5l <;M5!/'1C>
971Q3&TP/#0$#*5\$SF70&F/3!P#,F$**Ic, F) @ SONRAMSF'IQ#'7)#5!6)3B!; 25!, <; MBRM >
8IQ3& TP/# 0$#*5\$F70&F/3!P#,F$**Ic,F) @ SINRACHSF'|Q# 7)#5!6)3B!;?5!;<;M5!/ | GBIMR
*IQ3&TP/#0$#*5!G>;E/0)/3!d/3*$]P,*&' &L $MK (@R 0/'&, 0 XSL&SS!+) &% $ 3B h$F'|Q#'7)#5!6)3B!
V51:<:MI/'ICglQ)8)* IMM5!;<:MIE$$'&081J$' S$$0! @ J) 9" /0% ! "#$%&. 1 () &*+$>
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?";RE==C";JBTAC>"@J="C?L="c"?E<"1F;@=Ed"?CD" @J="C?L="c+?E<"1F;@=E3d"",;" D=;REA
,<AOY?E@C=E;:"GEBR=DFE=;"AC;@EFR@=D"@J="E=PA=T=E"@B"RBERFBd"T@,)TB @ J="C"?L
?"L?@RJ"KBE"cM?E<"1F,@=Ed"M=R?F;="@J=";G=<<AC>"BK"@J="R<A=C@:;"KAE; @"C?L="AC"@
CB@"L?@RJ" @J=";G=<<AC>"BK"@J="G=E;BC:;"C?L="BC" @J=" ,E>=C@AC="%?_A"Y?E@S"
E=PA=T=E;"J?D"@J=";FMa=R@AP="DA, REEIH@BL;"@BEAK-® J=S"M=<A=P=D"@J?@"c+?E<d"]
=CBF>J"@B"c"?E<d";FRJ"@J?@"@J="DBRFL=C@;";JBF<D"CB@"M="=OR<FD=D"?@"@JA;";@?:
6. Step Six: Manual Document Review
&J="C=0@";@=G"T?;"@J="1?CF?<")BRFL=C@"'=PA=TQ"TJARJ'ACPB<P=D",<AOY?E@C
E=PA=TAE?RJI"E=L?ACAC>"DBRFL=C@"AC"A@;"E=PA=TAC>"G<?@KBEL"@J?@"J?D"M==C"AD
C?LFL?@RJAC>"GEBR=;;"D=;REAM=D"?MBP="@J?@"J?D"CB@"M==C"=OR¥REID"MS" @J="(
1?CF?<")BRFL=C@"'=PAFTARJ"T?;" @J="KAE;@" @QAL="@J?@" ,<AQY 7IR@EZE,"E<RACTD"
DBRFL=G@F;=D"@J=";?L="@SG=;"BK"=OR<F;ABC"EF<=;"De.f@MRBLOADHHACH " TI-@J=-E"@J="
C?L="BK"@J="DBRFL=C@"T?;"@J=";?L="?;"@J="C?L="BC"BC="BK"@J="<A;@;e"MF@"?@"@JA;'
DAD";B"MS"<BBWAC>"?@" @ J=TPRFE2C RLAB @ SLPEIN;"T?;"C=R=;;?ES"M=R?F;="@J="
,F@BL?@=D")BRFL=C@"'=PA=T"RBF<D"BC<S"T==D"BF@"DBRFL=C@;"M?;=D"BC"@J="D?@"
RBLGF@=E" ;S;@=L;" ?MBF@" @J=" DBRFL=C@:;" RBC@=C@;Q" TJIARJ" RBF<D" M=" <ALA@-
,<AOY?E@C=E;:"E=PACCHER®@BD" @J="%?L="+BLMAC?@ABC"'=PA=TQ"@J?@"GEBR=;;"T?;"M
BC'"@J="I?CW"R<A=C@"C7?L=;Q"?CD"CB@" @J="?R@F?<"FCD=E<SAC>"DBRFL=C@;3"",@" @-.
E=PA=T=E;"<BBW=D"?@"@J="?R@F?<"DBRFL=C@"?CD"RBF<DQ"KBE"=07?LG<=Q"GB@=C@A
?DDE=;;"BK"@J="R<A=C@"BC"@J="?RRBFC@"E=>A;@ES"R?EDQ"ACKBEL?@ABC"@J?@"T?;"
=<=R@EBCAR";S{@7I[F-EAC>" @J="%?L="+BLMAC?@ABC"'=PA=TQ" ?<<" @J="E=PA=T=E;" >
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ONQI&TP/# 0$#*5\$F70&F/3!P#,F$**Ic,F) @$ONRANSF' Q#'7)#5!6)3B!; ?5!;<; M5HNIAS
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?GG<A=D"@J=";?L="=0OR<F;ABC"EF<%'Q"@EKBE-AB?IZJT-E="?RAQF?<"L?@RJ=;eQ"?CD"@J=S
?<;B"E=@7?AC=D"DA;RE=@ABC"@B"CB@"=0OR<FD="?"DBRFL=C@"AK"@J=S"M=<A=P=D"@J
E=<=P?C@"@B"@J="KBE=C;AR’ACP=;@A>?@ABC3

7. Step Seven: Bank Person Creation

,@"@JA;"GBAC@"AC"@J="GEBR=;;Q" <AB¥FEEA@TIINBRFL=C@;"E=<?@AC>"@B"+|
OFA;;="R<A=C@;" @J?@" A@" J?D" D=@=ELAC=DQ" @JEBF>J"=A@J=E" ?F@BL?@=D"BE" L?C
E=<=P?C@"@B"@J="ACP=;@A>?@ABC3""&J="E=L?ACAC>"DBRFL=C@);"T=E="7<<"?;;BRA?@
C?L=;Q"MF@"AC";BL="B&-CER=;;?EA<S'TA@J"@J=";?L="R<A=C@3"'IS"T?S"BK"A<<F,@E?@AE
?"c7?C;"(@@Bd"BC"@J="*,8"<A;@Q"@J=E="RBF<D"M="4V'"R<A=C@"DBRFL=C@;"?;;BRA?@=D"1
(@@Bd'"TJARJ",FEPAP=D"@J="=OR<F;ABC"GEBR=;¢' R QREAMMDBRBERL=Ba'KBE"7?C;"
(@@B;"TJIB"J?D"M==C"DBLARA<=D"AC",E>=C@AC?"BE"BC="BK"@J="RBFC@EA=;"@J?@"RBLC(
?,"BK"1941e3""

"&J="C=0@";@=G"T?;"@B">EBFG"@J="DBRFL=C@;" @J?@"RBEE=;GBCD=D"@B"?"G?E
?CD"@B"?;;A>C"=?RJ"DBRFL=C@" @BRAGCHEIBARPLAEDARA?";FRJ"?;"?RRBFC@" CFLM=E;(
,<AOY?E@C=E;"AD=C@AKA=D"R?;=;"TJ=E="LF<@AG<="DBRFL=C@;"M=<BC**BKOB" @J=";7L
,<AOY?E@C=E;"RBF<D"CB@"@=<<"AK"@TB"R<A=C@;'"T=E="@J=",?L="G=E;BCQ"A@"TBF<D"@
BC="?CB@¥*E8AQY?E@C=E;"E=K=EE=D"@B"=?RJ";FRJ'ACDAPADF?¥"?$C"8EIAEY=E;BC3
TBED;Q"@J=E="RBF<D"M="KAK@==C"DAKK=E=C@"I?CW"Y=E;BC;"TA@J" @J="C?L="7?C;"(C
TBF<D"RE=?@="1?CW"Y=E;BC"KA<=;"KBE"7?C;"(@@B"!Q"7?C;"(@@B"#Q"B@Q@@mB3HQ"?CD

@B"JBF;="@J="DBRFL=C@;"?;;BRA?@=D"TA@J"=?RJ"BK"@J=L3

|
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6051038 TP/#0$#5\$F70&F/3IP#,F$**Ic,F) @ SNRAHSF'1Q#'7)#516)3B!; 25! <;M5!['1;M>
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$C"@J="RBFE;="BK"RB<<=R@AC>"@J="DBRFL=C@;"@J?@"RBEE=;GBCD=D"@B"?"G?
,<AOY?E@C=E;"?<;B"G=EKBEL=D";=?ERJ=;"BK"GE=PABF;<S"=OR<FD=D"DBRFL=C@;" @B" @
DBRFL=C@;'TA@J"@J=";?L="?RRBFC@"CFLM=E;Q"BE"B@J=E"ACDARA?Q"@B"*"RBCC=R@"@.
6BE"=07LG<=Q"@J=S"LA>J@"EFC"@J="?RRBFC@"CFLM=E"KEBL"BC="BK"@J="7?C;" (@ @B"?I
@JEBF>J"A@;"D?@?M?;="BK"DBRFL=C@;" @J?@" A@" J?’ACOEPABF,R—CREERA—D",@=G;'
D=;REAM=D"?MBP="@B";=="AK"@J=E="T?;"?"JA@3

8. Step Eight: Identity Review

&J="G=CF<@AL?@=";@=G"T?;"@B"RBLG?E="@J="ACKBEL?@ABC"WCBTC"?MBF@"="
Y?E@S"BE",8"L=LM=E"@J?@"T?;"AC"@J="RBEE=;GBCDAC>"<AE@'QIAEQ IO T0—Q"FAEJ)"@J=
DBRFL=C@;"?;;BRA?@=D'TA@J"@J="RBEE=;GBCDOASS"@IWMMEB B A?<"L?aBEA@S"BK"R?
,<AOY?E@C=E;"E=GBE@=D"@J?@"@J=E="T?;"CB@"=CBF>J"ACKBEL?@ABC"BE"=PAD=CR="|
?;"@B"@J="<AW=<AJBBD"@JC@" WA K2EQBBE"*,8"L=LM=E"T?;"@J=";?L="ACDAPADF?<"?;"|
I?7CW" Y=E;BC3'&JA;" <?RW" BK" ACKBEL?@ABC" AC" @J=;="R?;=;,Q" G?ZE@ARF<?E<S" AC" <A>
D=;@EFR@ABC"BK"JA;@BEAR?<"E=RBED;"BP=E"@AL=Q"DAD"CB@"<=?D",<AOY?E@C=E;"@
ACBPADF?<"D=KACA@AP=<S"DAD"CB@"J?P="?"+E=DA@"OFA;;="?RRBFC@3""$C;@=?DQ",</
@J=E="T?;"AC;FKKARA=C@"ACKBEL?@ABC"@B"E=?RJ"?"RBCR<F;ABC3

$C'"R=E@?AC"R?;=;,Q",<AOY?E@C=E;"RBF<D"L?W="?"D=@=ELAC?@ABC"?@"@JA;";@7?>
A@QR2ZD"cG<?F,AM<="K?R@;d"@B";FGGBE@"@J="RBCR<F,ABC"'@J?@"@J=",E>=C@AC="%"?
T2,"@J="1?CW"Y=E;BC"B@J=E"TBED;Q" @J=E="T=E="cG<?F,AM<="K?R@;d" @J?@" @JA;" G=E

+E=DA@"0FA;;="RZASCI@3"BK"A<<F;@E?@ABCQ"AK" @J=Y,FEaSAACMEE? TR;"MBEC"BC"

|

O3 1cSFS@I$H!;<5!;<;MIE$SS' &081I$' S$S0N @J)%*-$#*,01/0%!"#$%& () &**$>
IQ3&TP/H#0$#5\SF70&F/3IP#,F$**Ic,F) @ SONRACHSF' | Q#'7)#5!16)3B!; 251 <:M5I['1;:>
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J$'S$$0!@J)%*-$#*,01/0%!"#H$%&' () &1*$>
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J?2CF?ES"IIQ"I9\VQ"?CD"?"I1?CW"Y=E;BC"J?D"?C"AD=C@AR?<"C?L="?CD"D?@="BK"MAE@J"?Cl
AE=Q"@J=C",<AOY?E@C=E;"TBF<D"D=@=ELAC="AC"A@;"$D=C@A@S"=PA=T"@J?@"@J=E
@B";FGGBE@"@J="RBCR<F;RBW@IEB@IA;"@I=",E>=C@AC?"%?_A"YPE@S"@rM=E3
=P=C@" ,<AOY?E@C=E;" D=RAD=D" @J?@" @J=E="T?;" ;FKKARA=C@" ACKBEL?@ABC" AC" (C
E=PA=T=D";FRJ"@J?@"?"KFE@J=E"ACP=,@A>?@ABC"F;AC>"GFM<AR";BFER=;"RBF<D"M="GE
TBF<DBP="@B"@J="C=0@"?CDIK3D2€ @A @S"$CP=5@'A>?@ABC3
9. Step Nine: Identity Investigation

JFEAC>"@J="$D=C@A@S"$CP=;@A>?@ABC",@?>=Q",<AOY?E@C=E;"F;=D"GFM<AR";B
@J=",E>=C@AC="%?_A"Y?E@S"BE"*,8"L=LM=E"?CD"@J="1?CW"YREBRIJ-@BaI-@—HPAC=
=PAD=CR="@J?@"@J="G=E;BC"BC"@J="<A;@"T?;"@J=";?L="ACDAPADERSY?7HEBICHECW"Y =E
RBC;AD=E=D"ACKBEL?@ABC"?P?A<?M<="@JEBF>J"$C@=EC=@";=?ERJ=;Q"ACR<FDAC>",Cl
J=<D" AC" @J="194!" [E>=C@AC?" +BLLA;,ABLY)" CERBWE=E" ?E@AR<=;Q" D=?@J" CB@AR=(
L?CAK=;@;Q"?CD"B@J=E"GFMXARABNRE@QE=E;"E=GBE@=D"@J?@"?"@SGAR?<"$D=C@A@
KBE"?"G?E@ARF<?E"ACDAPADF?<"@BBW"?"E=PA=T=E"?GGEBOAL?@=<S"BC="D?S"@B"RBL

6EBL"@J=";@7E@"BK"AGABEIP@GEAF@N"RI?LGABC=D"@J="AD=?"@J?@"A@"T?;"=;;
J?P="@J="=0G=E@A,="BK"@E?AC=D"JA;@BEA?C;"TJ=C"E=,=?ERJAC>"@J="M?RW>EBFCD"E
L=LM=E;"BK"@J="*,8"?CD",E>=C@AC="%?_A"Y?E@SQ"?CD"=P=C"P=@@=D"JA;@BEA?C;"KBE
OGEACBK" #\#f3" "&J="$CD=G=CD=C@" (LMFD;G=E;BC" ?>E==D" M=R?F;=Q" ?<@JBF>J" ,<AO

G=EKBEL=D"?"kF?<A@S"KBE=C;AR"E=PA=TQ"A@;"G=E;BCC=<"T=E="CB@"@E?AC=D"AC"JA

SB1Q3&TP/# 0$#*5!1P#,h$F'| QM) $#0/31+) &% $3&0S!A #!./01!IP$#*,01"3/*&A&F/'&,0!&0!'7$!4%$0'& B! X$L&ESS!
/0%!4%$0'&'B!40L$*'&8/'&,05!L><IMV5!/'1;>
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0101Q3& TP/#' 0$#*5\SF70& F/3!P#,F$**Ic,F) @ SINRA#MSF'1Q#'7)#5!6)3B!; 25!, <; M5 GE
°111Q)8)*'IMM5!;<;M!E$$'&08!J$'S$$0! @J)%*-$#*,01/0%!"#$%&" () &**$g!IF', I$# MEHFL 08!

J$'S$$0! @J)%*-$#*,01/0%!"#$% &' () &*$8ghlso|Q3&TP/# 0$#*5\$F 70&F/3!P#,F$**Ic,F) @ $AN'&,0!
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CB@" J?P="@J=";?L="=0G=E@A;="?;" ?C" JA;@BEA?C" AC" <BR? @RT@?CEFER="7BRIAC>"
ACKBEL?@ABC3" K@=E"@J="1?CW"E=GBE@=D"@J?@"A@"RBF<D"CB@"KACD"JA;@BEA?C;
T=E="TA<<AC>"@B"TBEW"KBE"A@Q"@J="1?CW"?;W=D"@J="(LMFD;G=E;BC" @B"DB";BQ"?CL
E>=C@AC="=0G=E@Q"GEBPAD=D"@J=NEGNFD:@-@BE TA; @BEA7C!"ABAFBCETR@3
?MBPAC"Y 2B@CBH$Q" @J="(LMFD;G=E;BC"AD=C@AKA=D"?C",E>=C@AC="=0G=E@"TJB"RBF<|
TA@J'@JA;"=KKBE@Q"MF@"?K@=E"+=EF@@A"T?;"E=G<?R=D"?;"8=C=E?<"+BFC;=<Q"@J="1|
D=RAD=D"CB@"@B"E=@?AC"?C"JA;@BEA?C"BE"B@J=E"=0G=E G T@BNBEBW"BC" @J="$D=C(
$C"A@;"E=;=?ERJ'AC@B"@J="?ERJAP=;"BK"@J="194!" E>=C@AC="+BLLA;;ABCQ",<AQY?
B@J=E"E=RBED;"TA@J"ACKBEL?@ABC"?MBF@"* 8"L=LM=E;"@J?@"ACR<FD=D"@J="C?@AB
BK"R=E@?AC"L=ENM&E:3ACKBEL?@ABC"E=>?EDAC>"@J="*8"L=LM=E:;"BRRFG?@ABC"T?;"BK
E=<=P?C@"AC"@JB;="R?;=;"TJ=E="@J="RBEE=;GBCDAC>"I?CW"Y=E;BC"J?D"?C"?RRBFC@"C
IS" T?S" BK" A<<F;@E?@ABCQ" AKTHIC5B*#C@RGPE@S" L=LM=E" T?;" ?" <?TS=E" BE" MF;AC=
=O0=RF@AP=Q"DFEAC>"@JA;"@AL="G=EABD"A@"T?;"LBE="<AW=<S"@J?@";FRJ"?C"ACDAPAL
@B"ACP=;@"AC";@BRW;" ?CD"MBCD;" @JEBF>J"?"M?CW" ?RRBFC@" L?AC@?AC=D"AC"0TA
AC;@?CR=;" TI=E="7?"*8" L=LM=E" T?;" ?" <?MBE=E3" " ,<AOY BED)SEEADARLS" AC@=>E?@="
BRRFG?@ABC"ACKBEL?@ABC"KEBL"@J=;="E=RBED;"AC@B"A@;"E=PA=TQ"MF@"?K@=E"FE
(LMFD;G=E;BC" @B"<=P=E?>="@J?@"ACKBEL?@ABC"AC"A@;"$D=C@A@S"$CP=;@A>?@AB!

?DBG@=D"@J="(LMFD;G=E;BC:;"EBRBI2GGEB?RJ3

|
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&J=;="E=RBED;"T=E="?<;B"@J="M?;A;"KBE"BC="BK"@J="$CD=G=CD=C@"(LMFD;G=E;BC
L?D="BP=E"@J="RBFE;="BK"L==@AC>;"TA@J",<AOY?E@C=E;"AC"6=MEF?ES"?CD"1?ERJ"#V
GEABEA@A_="@J="1?CW:;" ACP=;@A>?@ABG ATRBI*FE? ERADABC; N ?CD" ?@<AC=;"
G?E@ARAG?C@;"?;"G?E@"BK"@J="ACP=;@A>?@ABC"AC@ B?@BEXCZEMELF3'DA;RF;;=D
CB@=D"?MBP=Q"@J="(LMFD;G=E;BC"BM;=EP=D"@J?@"*,8"L=LM=E;"BK"LBE="<ALA@=D"L=
@J=AE"BRRFG?@ABC'IAE=<S"@B"J?P="J?D"BG=C=D"?"M?CW"?RRBFC@"AC"0TA@_=E<?CI
@B"?"*,8"L=LM=E"TJB"T?;"?"MF;AC=;;"=O=RF@AP£BEXILSIEB'BK"@JIA;Q"@J="(LMFD;G=E;BC(
E=RBLL=CD=D"@J?@"@J="I?CW'F,="BRRFG?@ABC?<"ACKBEL?@ABC"@B"@BHEA@A_="A@
@B"KAE;@"KBRF;"BC"@J="*,8"L=LM=E;"TJB"T=E="=0=RF@AP=*?GD " GEBRE<BBBXBT"
@J="1?CW" @B" @QFEC" A@;" 7@ @=C@ABC" @B" @J="ACRPWARB>?BHABC" BBD' @ID<NCI;"
G?E@QARAG?C@;Q"M=KBE="E=@FECAC>"@B"?DDE=;;" @3F%58"kAW=ES"@B" T2E&="J?D" ?"
M?CW"?RRBFC@"AC"0TA@_=E<?CD"M=R?F;="BK"@J=AE"BRRFG?@ABC3"",<AOY?E@C=E;"?
CB@"?DBG@"@JA;";F>>=;,@ABC"M=R?F;="@J="I?CW'"T?C@=D"@B"KACA;J"@J="E=PA=T"BK"?:
?;"GEBLG@<S"?;"GB;;AM<=QMEKBEC@B"@J="=0G?CD=D"?E=?;"KBE"ACP=@BF>D ABC"D=;F
AC"Y?E@"$$$3

C. AlixPartners’ Interim Results"

K@=E"@J="?P?A<?M<="DBRFL=C@;"@J?@"RBEE=;GBCD=D"@B"?"G?E@ARF<?E"C?L='
Y?E@S"BE"*,8"<A;@" J?D" M==C" =OR<FD=D" BE" E€P A@B-[@ GFEGEBR=;;" D=;REAM=D" ?MBP
,<AOY?E@C=E;"?;;A>C=D"@J="AC@=EAL"E=;F<@"KBE"=?RJ";FRJ" C?L**@RI2|G?E@ARF<?

R?@=>BEA=;"E?C>=D"KEBL"+?@=>BES","hD=CB@AC>"@JB;="R?;=;"TI=E="@J=E="T?;"cE=?;B!

|
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@J?@"?"G=E;BC"BC"@J=",R>AD@B@SBE ™ 8'<A;@;"J?D"L?AC@?AC=D"?C"?RRBFC@"?@"+E=I
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L?@RJAC>"GEBR=;;"DAD"CB@"AD=C@AKS"?CS"E=<=P?C@"DBRFL=C@;e3"",<AOY?E@C=E;:
?<<BID"@J="$CD=G=CD=C@"(LMFD;G=E;BC"@B"@?A<BE"@=;@AC>"BK"@J="AC@=EAL"E=;F-
R?@=>BESQ"?CD" @B" @J=E=MS"=KKARA=C@<S"?<<BR?@="E=;BFER=;"DFEAC>" @JA;"GER
+E=DA@" OFA;;=" ;JF@" DBTC" @J=" (LMFD;G=E;BC:;" BP=E,A@@" RCRBERR®ABC" M=KBE="
<AOY?E@C=E;" GEBPAD=D" @J="KAC?<" D?@?" ?CD" E=;F<@;" BK" A@;" KBE=C;AR" E=PA=T
(LMFD;G=E;BC"KEBL"@=;@AC>"@J=L3

&J="KAE;@" @TB"R?@=>BEA=;Q"!,"?CD"!IQ" T=E="?;;A>C=D" @B" @JB;="R?;=;" TJ=E=",
D=@=ELAC=D"@J?QE@JERZFAM<="K?R@;d" @J?@" @J=",E>=C@AC="%?_A"Y?E@S"BE"*,8"
M==C"?"+E=DA@"0FA;;="R<A=C@3""+?@=>BES"!,"D=CB@=D"?";@EBC>=E"R?;=Q"AC"@J?@" -
@J?@"@JI=E="T?;"cE=?;BC?M<="=PAD=CR=d"@J?@"@J=",E>=C@AC="%7?_A"Y2E@S"BE™,8"L=
G=E;BC"TJB"J?D"?"+E=DA@"0FA;;="?RRBFC@3""&J="+?@=>BES"!I'R?;=;"T=E="@JB;="TJ=E="
AD=C@AKA=D" ¢;G=RAKAR" FGGBE@AC>"K?R@;d" @J?@" @J=";FMa=R@" BK" @J="ACP=;@
?RRBFC@3™

,RRBEDAC>" @B" @J="GE=<ALAC?ES" E-B:-@ABK TREWERIR®" T=E="GEBPAD=D" @B
$CD=G=CD=C@" (LMFD;G=E;BC"AC"1?S"#\##Q",<AOY?E@C=E;"J?D"MS" @J?@" @AL="?<E=?C
@J=E="T=E="cG<?F,AM<="K?R@;d" @B"=;@?M<A;J"@J?@"#V"ACDAPADF?<;"TJB"J?D"+E=DAG
=A@J=E" E>=C@AC="%R=AMEE@BL="BK" TIBL"T=E="?<;B"* 8" L=LM=E;e" BE" GEBLAC=C@"
8=EL?C"RA@A_=C;"<APAC>"AC" E>=C@AC?"TIB"T=E=";B"R<B;=<S"?KKA<A?@=D"TA@J"%?_
D=@=ELAC=D"A@"?GGEBGEA?@="@B"ACR<FD="@J=L"AC"A@;"AC@=EAL"E=;F<@;"E=>?EDA
%? A"Y?E@S3"'&J="(LMFD;G=E;BC"G=EKBEL=D"?C"ACD=G=CD=C@"E=PA=T"BK"@J="DBRFL=

GB;;=;;ABC"?;"T=<<"?;"GFM<AR<S"?P?A<?M<="ACKBEL?@ABC"KBE"=?RJ"BK"@J=;="ACDAPA
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@J?2@"A@"T?;"IA>I<S"<AW=<S"@J?@"?<<"#V"BK" @ J* RO DAREIRLPECIE:3C"

;" DA;RF;;=D" M=<BTQ" @J="$CD=G=CD=C@" (LMFD;G=E;BC" D=@=ELAC=D" @JEBF>.
<AOY?E@C=E;:" AC@=EAL"E=;F<@;" @J?@" A@" T?;" JA>J<S" <AW=<S" @J?@" ?C" ?DDA@AB!
L=LM=E"J?D"?"+E=DA@"0FA;;="?RRBFC@ Q" TIARIDBENHPFG-E 2OR<FD=D"KEBL"KFE@J-
E=PA=T3""|=R?F;="@J="1?CW"DAD"CB@"GEBPAD="@J="(LMFD;G=E;BC"TA@J"?"KBEL?<"E=G
KBE=C;AR"E=PA=T:;"KACDAC>;"?CD"RF@"BKK",<AOY?E@C=E;"KEBL"J?PAC>";FM; @?C@AP='
@J="(LMFD;G=E;BCQ"@J="(LMFD[B-E"CB@"WCBT TJ=@J=E" <AOY?E@C=E;"?CD"@J="1?CW"2
@JA;"%?_A"AC"@J=AE"KAC?<"E=;F<@;Q"BE"TI=@J=E"?CS"B@J=E"%?_A;"L?S"J?P="M==C"KBI
(LMFD;G=E;BC"TA@J"GE=<ALAC?ES"KACDAC>;"?;"BK"1?S"#\##3

5A@J'E=;G=R@@BPADF?<;"BC"@J="*8"<A,@Q",<AOY?E@C=E;"AC@=EAL"RBCR<F;
@J=E="T?;" cG<?F;AM<="=PAD=CR=d" @J?@" V4" BK" @J=;=" ACDAPADF?<;" J?D" +E=DA@" OF
$CD=G=CD=C@"(LMFD;G=E;BC"ACD=G=CD=C@<S"E=PA=T=D"@J=;="R?;=;"?CD"RBCR<FD=D
<AW=<S"@J?@"@J=;="*8"L=LM=E;"J?D"?RRBFCGB.@RAT@I2CWRRBFC@;Q"?; T=<<"?;"@JB;
BK"@J="L=LM=E;"BK"@J=",E>=C@AC="%7?_A"Y?E@S"DA;RF;;=D"?NiBE<Q"b2E FBGEC=D"?K@=
@J="(LMFD;G=E;BC"DAD"CB@"AD=C@AKS"=PAD=CRBRQ@BE2CBKDEREEIRC@<S"BG=C"
DBEL?C@3"'&J=",FEPAPAC>"E=RBED;"KBE"@J=;="?RRBFC@;"@J?@"T=E="L?D="?P?A<?M<=",
DB"CB@"ACDAR?@="@J=";BFER="BK"?C"?RRBFC@:;"KFCD;Q" @J="D=GB;A@;"?CD"TA@JD
?RRBFC@'T?;"BG=CQ"BE"@BERIZRCAC>"KFCD; T=E="@E?C;K=EE=D"TJ=C"@J="?RRBFC@"T’

&B"@I="=0@=C@"@J="YE=;;"=<=?,="R?C"M="E=?D"@B"?<<=>="@J?@"?";FM; @?C @A
ACDAPADF?<;"BC"?"<A;@"BK"#Q\\",E>=C@AC="%"?_A;"@E?C;K=EE=D"?RRBFC@;" @B"+E=D/
C?L=;"TJARJ"E=L?AC=D"DBEL?C@"?@"@IZ@CH<F>?@ABC"T?,"CB@";FGGBE@=DQ"?@"<=

GE=<ALAC?ES"KACDAC>;";,J?E=D"TA@J" @J="$CD=G=CD=C@"(LMFD;G=E;BC3"",;"TA@J"@J=

2T1Seel PH$**IX$3S/45
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OFA;;="DAD"CB@"?<<BT",<AOY?E@C=E;"@B"GEBPAD="@FSRNMFEDCAEREETIA@ABC" ?K@=
1?S"#\##Q";B"A@"E=L?AC;"FCWCBTC"TJ=@J=E"A@"KBFCD"?DDA@ABC?<"<AW=<5"* 8"R<A-
KAC?<"E=;F<@;"BE"AK"A@"KBFCD"@E?C;?R@ABC?<"DBRFL=C@;"E=<?@=D"@B";FRJ"?RRBF

&J="E=L?ACAC>";A0"R?@=>BEA=;"T=E="KBE" @IBAOR?EQTIE"DAD" CB@" AD=C@A
cG<?F,AM<="K?R@;d"@J?@";FGGBE@=D"@J="RBCR<F,ABC'@J?@"@J=",E>=C@AC="%?_A"Y

?"+E=DA@"OFA;;="?RRBFC@Q"?;";=@"KBE@J"AC"@J="KB<<BTAC>"@?M<=m

Category AlixPartners’ Conclusion Typical Example
#," Z?RW"BB=RAKAR";FGGBE@AC>"| I?CW"Y=E;BC"?CD",E>=C@AC="9
RBCR<FD="@J?@"@J="G=E;BC"] Y?E@S"L=LM=E"J?P="@J=";?L="(
?RRBFC@ TIJARJ"A;"RBLLBCQ"?CD"MB@J"<

! <?E>="RA@SQ"TA@J'CB"?DDA@
ACKBEL?@ABC"@B"L?W="?"L?@

# " C$C;FKKARA=C@"K?R@;d"@J?@ %?L="L?@RJ'TA@JIBF@"?CS"KF
J?D"?C"?RRBFC@" ACKBEL?@ABC

#+" C)A;RBCKAELAC>"K?R@;d"@J?@ %?L="L?@RJ'"MF@"I?CW"Y=E;BC
J?D"?C"?RRBFC@ SBFC>"@B"J?P="?C"?RRBFC@"(
@J=",E>=C@AC="%?_A"Y?E@S"|

H," |c'=?;BC?M<="=PAD=CR=d"@J?@'| &J="I?CW"Y=E;BC"?CD",E>=C@A
DAD"CB@"J?P="?C"PRRBFC@ | Y?E@S"L=LM=E"J?P="@J=";?L="(
MF@"DAKK=E=C@"D?@=;"BK"MA

HI" | ,<<'DBRFL=C@;"KBE"@J="R<A=( &J=1?CW"Y=E;BC"T?;"?"0TA;;"RA(
=OR<FD=D"@JEBF>J"?F@BL?@3
L?CF?<"E=PA=T;
H+ | %B"C?L="L?@RJ"@B"?CS"I?CW" | &J="C?LHL.?@RJAC>"GEBR=;;"DA
DBRFL=C@" L?@RJ"?CS"I?CW'R<A=C@"@B"
E>=C@AC="%?_A"Y?E@S"L=LM

BAP=C"@J="GB;;AMA<A@S"@J?@"?"+?@=>BES"#,"R?;="RBF<D"J?P="ACR<FD=D"; @EE
@J' ,[E>=C@AC="%?_A"Y?E@S" BE" *,8" L=LM=E" J?D" ?" +E=DA@" OFA;;=" ?RRBFC@Q" @J=

(LMFD;G=E;BC" E=PA=T=D" @J=;=" R?;=;3" " $C" =?RJ" E=PA=TQ" @J=" (LMFD;G=E;BC" ?>E
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,<AOY?E@C=E;:"?;;=;;L=C@"?CD"KBFCD"@J?@"@J=E="T?;"AC;FKKARA=C@"ACKBEL?@ABC"
JA>J<S"'<AW=<S"@J?@"@J=",E>=C@AC="%?_A"Y?E@S"BE"*,8"L=LM=E"J?D"?"+E=DA@"0FA;;:
@J?@"A;"CB@"@B";?S"@J?@"ACDAPADF?<;"AC" @JA;" R2@E=-BRKITOEA' B RANCAADAF MED)(
>AP=C"+E=DA@" OFA;;=:;"=0@=C;AP="D=;@EER@ABEBK@BRRBFE;="BK" ;=P=E?<" D=R?D:-
@B>=@J=E"TA@J"' @J="<ALA@?@ABC;"@J?@" @J="1?CW"J?D"G<?R=D"BC",<AOY?E@C-=E;
M=<BT"b;FRJ"?;"<?E>=<S"=0R<FDAC>"?RRBFC@;"J=<D"?@"+E=DA@"0FA;,="GE=D=R=;;BE;"
@J=E="T?;"CB@"=CBECR=PBO"@J="E=PA=T"G<?@KBEL"@B"RBL="@B"?"RBCR<F;AP="D=@-=
@J=;="ACDAPADF?<;'"T=E=Q"BE"T=E="CB@Q"I?CW"R<A=C@;3

"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;";?LG<="@=;@AC>"RBCKAEL=D"@J?@",<AOY?|
E=PA=T"BK"?"G?E@ARF<?E"DBRFL=C@"¥EI2EEBBE2@XBOY?E@C=E;."E=PA=T=E; T=E="
DA<A>=C@"?CD"E?E=<S"ACRBEE=R@<S"E=?D"@J="DBRFL=C@:;"RBC@=C@;eQ"@J="(LMFI
@J=">E=?@=E"EA;W"T?;"@J?@"?F@BL?@=D"?CD"L?CF?<"=0R<F;ABC;"RBF<D"J?P="E=;F<(
<AW=<S"+BfMA@R<A=C@3"",RRBEDAC><SQ"@J="(LMFD;G=E;BC"RBCDFR@=D";?LG<="@=;(
@J="GBGF<?@ABC;"BK"'DBRFL=C@;"@J?®@"T=E="=OR<FD=D3""

(C="=OR<F;ABC"REA@=EABCQ"?GG<A=D"AC"MB@J"@J=",F@BL?@=D")BRFL=C@"=PA
)BRFL=C@"'=PA=T";@=G;Q"T?;" @32@CTIMWL" @J="1?CW"E=RBED=D"?;"<APAC>"ACQ"BE"|
RA@A_=C"BKQ"?"RBFC@ES"B@J=E"@J?C",E>=C@AC?"BE"?CS"BK"@J="RBFC@EA=;"@J?@
?;"BK"194!1Q"T?;" TA@JDE?TC"KEBL" @J2"BRIRA=TIR<F;ABC" T?;"M?;=D"BC"+E=DA@" OFA;,=:;'
ACRBEE=R@E@RBC"@J?@"=?RJ"<A;@=D"L=LM=E"BK"@J=",E>=C@AC="%"?_A"Y?E@S"BE"@J
<AP=D"AC",E>=C@AC?"BE"BC="BK"@J="RBFC@EA=;"@J?@"RBLGEA;=D"@J="&JAED"'=ARJ"
@J=S"RBF<D"J?P="J?D"?C"?RRBFC @’ ?@G@BE4I@R\;"?;;FLG@ABC"?GG<A=D"@B"@J=";FM;(C

|

BIQ*19%6&*F)**$%!/J,L$5!&A!/1%,F) @$0' I S$HS!/1P#,' $F'$%!c,F) @$0'1&'1S,)3%!0, 1 I$14$@, L$%! A, @!' 795!
HELEH%)#&08!'7$!Q)",@/'$%!c,F) @$0' I XSL&SS>

291 SeelQ)8)* IMMS!;<;: MIE$S$'&081I$'S$$0! @ J)%*-$#*,01/0%! " #$%8&'1 ) &**$g! Q& TP/# 0$#*5\$F 70&F/3!
P#,F$**Ic,F)@$0'/'&, 0NP# h$F'1Q# 7)#516)3B!;?5!;<;M5!I''MG>
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L?aBEA@S"BK"@J="L=LM=E;"BK"@J=",E>=C@AC="%"?_A"Y?E@S"?CD"@J="*,8Q"A@"T?;"CB@

&J="$CD=G=CD=C@"(LMFD;G=E;BC:;"@=;@AC>"D=@=ELAC=D"@J?@"?"I?CW'R<A=C@'
07, "AC"@J="19\\; TIB"T?;"=OR<FD=D"KEBL"KFE@J=E"E=PA=T"DFEAC>"@J="1?CF?<")BRFL=C.
:@?>="M=R?F;="@J="1?CW:;"DBRFL=C@;"E=RBED=D"@J?@" @ J= "R ARLHB"< AR R @DIBLAPA
1?L="ACDAPADF?<"TJB"T?;"BC"@J="<A;@"BK",E>=C@AC="%?_A"Y?E@S"L=LMEFE'"ACR<FD=[
KBE=C;AR"E=PRA&D3"(LMFD;G=E;BC"AD=C@AKA=D"@JEBF>J"E=;=?ERJ"AC@B"?CR=;@E?<"E
E>=C@AC="%7?_A"Y?E@S"L=LM=E"<AP=D"AC"@J=";?L="RA@S"?CD"RBFC@ES"?;"@J="I?CW"F
D=R?D=3""%B@?M<SQ"@J=",E>=C@AC="%?_A"Y2ERBA@AR=E"TP:??RBLG?CS"@J?@"J?D"J
R<B;="@A=;"@B"%?_A"?R@ ASBHEB:S "BRERASY ?E@ C=E;"J?D"GE=PABF;<S"R<?;;AKA=D"@J?(
?2,"+?@=>BES"HI?<<"DBRFL=C@;"KBE" @J="R<A=C@" T=E="=OR<FD=D" @JEBF>J" ?F@BL?
E=PA=T;e"M=R?F;="@J="I?CW:;"E=RBED;"ACDAR?@=D"@J?@" @J="AGIAPAREPE @EB:D"AC
@J?@"T?,"CB@",E>=C@AC?"BE"TA@JAC"®J="8JAED"=ARJe3""

+E=DA@" OFA?;:CB@" GEBPED$D=G=CDUB@D;G=E;BC" TA@J" ?" KAC?<" E=GBE@" Bl
<AOY?E@C=E;Q";B"@J="(LMFD;G=E;BC"DB=;"CB@"WCBT"TI=@J=E"@JA;"%?_A"T?;"ACR<F
@JB;="TIB"<AW=<S"J?D"?RRBFC@;"?@"+E=DA@"0FA;;=3""

D. Argentine Nazi Party and UAG Members Who Highly Likely Had Credit
Suisse Accounts

"DA;RF;;=D"?MBP=Q"@J="$CD=G=CD=C@"(LMFD;G=E;BC"D=@=ELAC=D"@J?@"?;"BK"
@J="1?CW"GEBPAD=D"D?@7?" @B"@J="(LMFD;G=E;BCQ"A@"T?;"JA>J<S"<AW=<S"@J?@"#X",
=A@J=E"L=LM=E;"BKQ"BE"R<B;=<S"?;;BRAR@- TR IQ?@N= ?E@SQ" ?CD"V4"L=LM=E;"BK""

* 8"J?D"?RRBFC@;"?@"+E=DA@"0FA;;=3""8&J=AE"C?L=;"?CD"B@J=E"E=<=P?C@"D=@?A<;"T-

|
301Q*106&*F)**$961/], L$5IQ3& TP/ 0$HSTF3)%$%!'7$!'S, HaESGH0.0! 7S @$ISTF3)*&, 0IFH& $#&!
&'1/--38$%!&0!'7$IQ), @/'$%!c,F)@$0IXSLESS>IN7$*$1%, F) @$0™*!, 03B L &L$%! 7$IQ), @/'$%!
C,F)@30''XSL&SS!/0%!S$#S!ISTF3)%$%!&0!'7$E/0)/3!c,F) @P0' ' XSLE&SS!IISF/)*$!%/'/1&0!I'7$!./01 " *!
*B*$@*1%&%!0,"#$F , #%!"7$/FF, Jo$# *1%, @&F&3$>IN7/"&0A #@/'&,0!S/*!1,03B!&0F3)%$%!&0!'7$!./01 " *!
%,F)@%$0*>
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@J="1?CW:;"?CD",<AOY?E@C=E;:"KA<=;"TJ=C"+E=DA@"0FA;;=";JF@"DBTC"@J="(LMFD;G=E;E
BK"@J="ACP=;@A>?@ABC3""

I=KBE="@J?@" @AL=Q" @J="(LMFD;G=E;BC"J?D"E=RBLL=CD=D" @B"+E=DA@" OFA;;="{
@B>=@J=E" TA@J" @J="(LMFD;G=E;BCQ" ;==W">FAD?CR="KEBL" @J="?GGEBGEA?@="0TA
TI=@J=E"0TA;;"<?T"?<<BT=D"KBE"@J="DA;R<B;FE="BK"@J="C?L=;"BK Va2 B\¢BE/* 8= M=E
J=<D"?RRBFC@;"?@"+E=DA@"0FA;;=Q"AC"<A>J@"BK"@J="GFM<AR"AC@=E=;@"AC"DBRFL=(
JA;@BESQ"?CD"AC"MEAC>AC>">E=?@=E" @E?C;G?E=CRS" @B" @J="kF=;@ABC"BK"0TA;;"M
%?_A;"?CD"%?KKA<A?@=D"ACDAPARIF2QR“BEMMBC " RBF<D"M=">E?C@=DQ";ALA<?E"@B"@
T2;">AP=C'TA@J'E=;G=R@"@B"@J="I=E>A=E"+BLLA;;ABC3",;"BK"@J="D?@="BK"@J="KAC?<A
+E=DA@"0FA;;="J?D"CB@"?DBG@=D"@J="(LMFD;G=E;BC:;"E=RBLL=CD?@ABC3""

OTA;;" <?TQ" JBT=P=EQ" BB2,MABF;<S?<<BT" DA;RF;;ABC" BK" GFM<AR<S" ?P?A<?N
ACKBEL?@ABC" ?MBF@" L=LM=E;" BK" @J=",E>=C@AC=" %7 ‘A" YPEBRABE @02A8BI<="
ACKBEL?@ABC"D=LBC;@E?@=;"@J?@";=P=E?<"L=LM=E;"BK"@J=",E>=C@AC="%?_A"Y?E@
PR@AP=<S"ACPBKFERIEAC>"@J="%"?_A;">B?<;"AC" E>=C@AC?Q"ACR<FDAC>"MS";=EPA(
GB;A@ABC;";FRJ"?;"@J="J=?D"BK"@J="8=;@?GB"AC" GBER@/SCEME_D*2G6EEE%?_A;"
TJB"J?D"K<=D"-FEBG="@B",E>=C@AC?"PA?" @J=""?@<AC=;Q" ACR<FDAC@B=ICB@BEAB
1=C>=<2@EABF;"B@J=E; T=E="ACPB<P=D"AC";A>CAKAR?C@"?R@APA@A=;"AC",E>=C@AC?"
ACR<FDAC>"@JEBF>J"KAC?CRA?<";FGGBE@"?CD";FGGBE@AC>"GEBG?>?CD?3""

&J="$CD=G=CD=C@"(LMFD;G=E;BC"T?;"?M<="@B"D=@=ELAC=Q"M?;ADBEFAL-"@=;@.
E=;F<@;"BK",<AOY?E@C=E;:"KBE=C;AR"E-CRNEBQ B @B, BUA>I=E"GEBKA<="G?E@ARAG?C
;A>CAKAR?C@"%?_A"?R@APA@A=;"T=E="<AW=<S"@B"J?P="M==C"+E=DA@"0FA;;="?RRBFC
'=GBE@" DB=;" CB@" C?L="@JB;=" G?E@ARF<?E'-%NV =&, "BHB* 8?D" ;FRJ" ?RRBFC@;Q" @J="

|

8311See Q#'>IGO! AI'7TSI(S&**1d$%$#/3IQF'1,01./01*1/0%! (/L&O8*!./01*!:./01&08!QF'=!, AIK,L$@J$#! 25!
MVCG5!(XIVR;><g!+n0'$#!(‘#/'$0S$#75!./*3%#10, @ @$0'/#!./01+!:;<MC=5!Q#CH#G9!0>!IM
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(LMFD;G=E;BC"R?C"GEBPAD="?"<A;@AC>"?CD"D=,REAG@ABC"BK"R=E@?AC"L=LM=E;"BK"
Y?E@S"?CD"@J="*,8"TJB"=C>?>=D"AC";A>CAKAR?C@"%?_A"?R@APA@A=;"?CD"ACDAR?@:
@J="G=BG<="D=;REAM=D"TAER"MB-@@AKCP=@A>?@ABC"?;"<AW=<S"J?PAC>"+E=DA@"OF/
&J?@"<A;@"A;"?;"KB<<BT:m

e ,@@BER%B"aBAC=D"@J=",E>=C@AC="%?_A"Y?E@S*ACY?CF?ES"I9H#3

T?;"?C"?@@BEC2CQ' ?RRBEDAC>" @B"L?@=EA?<;"RB<<=R@=D"MS" @J="19.
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e YEBG?>?CD?" (KKARA?<aBAC=D" @J=" ,E>=C@AC="%"?_A" Y?E@S" AC" JFC="
I9HX®"?CD" @J="*,8"AC"|?CF?ES"“I9HB3';=EP=D"?;" @J="B“@B®
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1P/ #&@,0&,|D$B&*3/'&L,5!", @&*&SOH*-$F&/3!40L$*&8/%, #/1%$| QF &L &%6/%$H Q/EBS0'80/*
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P/ #&@,0&,|D$B&*3/'&L,5!", @&*&SOH*-$F&/3!40L$+&8/%, #/1%$| QF &L &%6/%$H Q/EIMBS0'8.0/*
MVGC=5140L$0'/#&,1%$!3/!", @&*&s05!E/'$#8&/31%$!40L$* SBIFESDIAHGE!"/h/UIMO>
551P/#&@,0&,|D$B&*3/'&L,5!", @&*&SOH*-$F&/3!40L$* &8/%, #/1%$| QF &L &%/ % $HIYY G MBSELDSS!
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S61P/#&@,0&,|D$B&*3/'EL, 51", @&*&SOIH*-$F&/3140L$* &8/%, #/1%$! QF &L &%/%$*|Q0' & HESTEDH MV G M!
40L$0'/#&,1%3$!3/"", @&*&S05E/'$#8/31%$!40L $* BRI S&IF&SOMNRE!"/h/UIM9>

FT12/#1c$-1H @$0'5!($0/'$!", @ @&"$$!, 0IE&I& HBIQAA/&H#*5I()IF, @ @&"$$!, 012/#IE,J&3&0/'&,05!19V'7!
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o &=?RJF/="aBAC=DHERIE@AC="%?_A"Y?E@S"AC")=RE{'NM=E"I9H43
T?;"?"@=?RI=E"?@"@J="AKKH2ZAA@=D";RIBB<"CB@=D"?MBP=Q"?CD"?"<BR?*
<=?D=E"BK"@J=",E>=C@AC=%"?_A"Y?E@S3

o *8"(KKARAB"7="aBAC=D"@J=",E>=C@AC="%?_A"Y?E@ZAC"|?CF?ES"I9H!Q
?CD"@J="*8"AC"|?CF?ES"*PIpB'I9H9Q"I="T?;" @?W=C"AC@B"RF;@BDS"
KBE"kF=;@ABCAC>"MS",E>=C@AC="GB<AR*ARIFHH;CARAC3"
?F@QIBEA@A=;"M=<A=P=D"J="T?;"ACPB<P=D"AC"@J="A<<=>?<"GE?R@AR="B
KFCD;"KEBL"=LG<BS==;:"T?>=;"TA@JBF@"@J=AE"G=ELA;;ABCQ"?CD"E=DAE-=
@JB,'KFCD;"@B"@J*"*,83

E. The Independent Ombudsperson’s Outstanding Recommendations to
Improve the Forensic Review

"DA;RF;;=D"?MBP=Q" @J="$CD=G=CD=C@" (LMFD;G=E;BC" L?D=";=P=E?<"E=RBLL=CL
ALGEBP=" @J=" KBE=C;AR*E=@P=TI?CW" ?DBG@=D" ?CD" ALG<=L=C@=D" ;=P=E?<" BK"
E=RBLL=CD?@ABC;Q" TIA<="B@J=E;" T=E="; @A<<" FCD=E"RBC AD4E?@AB@ACHEQ=B\1#3
F>F;@"#XQ"#\##'b@J="c,F>F;@"#\#"Z=@ @=EdeQ"+E=DA@"0FA;;="ACKBEL=D"@J="(LMFD;C
17CW"J?D"RBLGRAGE; TBEW'BC"@J="YE=;;"=<=7;="$CP=;@A>?@ABCQ"?CD"?;'DA;RF;;=D"M=<
@J="1?CW:;"GB;A@ABC"E=>?EDAC>"R=E@?AC"BK"@J="(LMFD;G=E;BC:;"BF @@R@DAC>"E=R
<=K@"B@J=E;"FC?DDE=;;=D3

1. Recommendations to Broaden Scope

)" @&*&,0140L$*&8/%,#/1%S$!QF &L&Y6/%$*1Q0'&/#8$0'&0/5140A #@$K, > G5!($-HISSMVGMS5!/TWM
2/ @$0'51($0/'S!", @ @&"$$!, 0! E&I&H#BIQAA/&H*5!()IF,@ @&"$$! 012/#1E,J&380/'&,05!9V'7!

" 08>5IK/O&!P/#BIES@J$#*7&-IX$F #%6*: E/H#F7IMVGW=5!/1C<>

Ol @&*&,0140L$*&8/%,#/1%$!QF &L&Y6/%$*IQ0'&/#8$0'&0/5140A #@$K,>IG5!($-'HC<IMVGMS5!/ICV>
A2/ @$0'5!($0/'$!", @ @&"$$!, 0'E&3& HBIQAA/&H#*51()IF, @ @&"$S$!,012/#1E,J&3&0/'&,05!9V'7!
" 08>51K/O&IP/#BIES@J$H#*7&-IX$F #%6*: EMHF7IMVGW=51/1;:>
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,;"CB@=D"?MBP="A@,"$?ECD"$$$Q" @J="-C:Z2>@(@&EHBPAD=-D" @J?@" @J=";RBG="BK" @
BP=E?<<" =C>7>=L=C@" RBF<D" M=" =0G?CD=D" AK" +E=DA@" OFA;;=" ?>E==D" TA@J" C
(LMFD;G=E;BC:;"?;;=;;L=C@"@J?@";FRJ"?C"=0G?C;ABC"T?;"C=R=;;?ES3""'$@"T?;"FCD=E"@J
@J?@" @J="+EPCD=D" @J=";RBG="BK" A@;" BP=E?<<" ACP=,@A>?@ABC" @B" @J=" 05+" Z
-C>?7>=L=C@@@=<B"RBC@=LG<?@=D"@J?@" @J="(LMFD;G=E;BC"TBF<D"L?W="LBE=">E?C
=OG?C;ABC'E=RBLL=CD?@ABC;' TA@J'E=;G=R@"@B"@J="YE=;;"=<=?,="3CRQ@A3@BABC3"
@J?@"@J="(LMFD;G=E;BC"A;"@B"cgGhEBPAD="ACGF@"?CD"E=RBLL=CD?@ABC;"BC"@J="
?CD"?GGEB?RJ"BK" @J="ACP=,@A>?@ABC"RBLLA;;ABC=D"MS"g+E=DA@"OFA;;=h"?CD"FCL
OFA;;=h">=C@;Q"LBCA@BE"?CD";?LG<="@=;@"@J-AETBEWR@N"FA@?M<="KBE"@J="GFE
BK"AD=C@AKSAC>"?;"LFRJ"ACKBEL?@ABC"?;"E=?;BC?M<S"GB;;AM<="E=>?EDAC>"@J="7<<
1?ERJ" #Q" #W\" GE=;;" E=<=?;=" A;;F=D" MS" @¥*""&}3d(LMFD;G=E;BC" L?D=" @J="
E=RBLL=CD?@ABC;"DA;RF;;=D"M=<BT"ACTACRBELI2CKEBPA;ABC3"

a. Exclusion of Credit Suisse Predecessors

,@"@J="BF@;=@"BK"@J="=C>?>=L=C@Q"+E=DA@"0FA;;="=0G<?AC=D"@J?@" @J="KBI
<ALA@=D"@B"?RRBFC@;"J=<D"?@"0","M=R?F,="@J="YE=;,"'=<=?,="BC<S", GGRARARP<2E"L=C@
+E=DA@"OFA;;="GE=DaBT;BEEQ"?"K?AE"E=?DACE-BK=@IZ="T?,"@J?@"A@"LBE="MEB?D<S
E=K=EE=D"@B"?RRBFC@;"?@"@J="E=<=P?C@"+E=DA@" @JB;="CIEEW;R@JBE"BA; @BEAR?>
RBF<D"J?P="L?AC@?AC=D"?RRBFC@;"BE"GEBPAD=D"KAC?CRA?<",=EPAR=;"KBE",E>=C@A!
L=LM=E;é3""$C"0=C@HE"##Q" @J="$CD=G=CD=C@" (LMFD;G=E;BC"E=RBLL=CD=D"@J?@""
[?7CW:;"?GG<AR?M<="GE=D=R=;;BE"=C@QAQ@A=;"M="TA@QJAC"@J=";RBG="BK"@J="1?CW:;"ACP-=
07,3 701"05+";FM;=kF=C@<S"RBCKAEL=D"@B"@J="(LMFD;G=E;BC"?CD",DPA;BE'T®J?@"A@"C
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@B" <ALA@" A@;" ?<<=>?@ABC;" @B" aF;@" 0"," ?CD" ?DPA;=D" @J=" (LMFD;G=E;BC" @J?@" /
E=RBLL=CD?@%BC3

+E=DA@"0FA;;="RBC;AD=E=D"@JA;"E=RBLL=CD?@ABC"KBE"?"@ALACYMFRAEKBEL ?<<S’
43" @" @17 @"@IET W ?;,=E@=D" @ JCRA@=D?AB"A@;"ACP=;@A>?@ABC" @JB;="GE=L
=C@A@A=;"?CD"?P?A<?M<="D?@?"GBB<;"@J?@"T=E="E=<=P?C@"@B" @J="RBCR=EC;"?E(
'=<=2,=3W>"&J?@"GB;A@ABC";F>>=;@;"@J?@"@J="I?CW"DAD"CB@"?DBG@"@J="$CD=G=CD:=
E=RBLL=CD?@ARDQ" ?;" DA;RF;;=D" M=<BTQ" A;" CB@" ;FGGBE@=D" MS" @J=" KBE=C;AR"
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&J="KBE=C;AR"E=PA=T"GEBR=;;"=OR<FD=DGEDAR ‘@A B@J=E" @J?C"0","AC" @J="
KB<<BTAC>"@TB'T?S;3

o 6AE(@ @J="E=PA=T" DAD" CB@" ?RR=;;" ?<<" @J="?P?A<?M<=" ACKBEL?@ABC"
?P?A<?M<="KBE"@TB"+E=DA@"OFA;;="GE=D=R=;;BE"=C@QA@A=;Q"%=F=",?E>?F
bc%,lde"?CD"+E=DA@"OFA;,="&HPABTF",,+D"?MBP=Q"@J="I?CW"L?AC@?AC;"
D?@7?" GBB<;" @J?@" JB<D" JA;@BEAR?<" ACKBEL?@ABC" KBE" R<B;=D" ?RRBF
$CD=G=CD=C@" (LMFD;G=E;BC" AD=C@AKA=D" @T=<P=f@?@7?" GBB<;" KBE" CI
GE=D=R=;;BE;"@J?@"T=E="CB@"ACR<FD=D"AC"@J="KBE=C;AR"E=PA=Tm"KBFE
E=>?EDAB<A=C@;" BK" %,IQ" ?" KBEL=E" +E=DA@" OFA;;=" ;FM;ADA?ES" @J?@"
L=E>=D"AC@B" @J="1?CW"AC"##\Q"?CD"=A>J@"D?@7?"GBB<;" @J?@" JB<D"R<,
KEBL"+E=DA@"OFA;;="&EF;@"*C@A@A=;3

e  0=RBAY @J="KBE=C;AR" E=PA=T" GEBR=DFE=;" GEBPAD=D" KBE" DBRFL=C@;"
GE=D=R=;;BE;=B@@J?C" 0"," @B" M=" =OR<FD=D" DFEAC>" @J=" ,F@BL?@=D"
)BRFL=C@" '=PA=T" ?CD" 1?CF?<" )BRFL=C@" '=PA=T" ;@7?>=;Q" ?<@JBF>J"
E=PA=T=E;"J?D" @J="DA,RE=@ABC" @B"E=@EA=P=";FRJ"DBRFL=C@;" DFEAC>"
Y=E;BC"+E=?@ABCQ"?;"=0G<?AC=D"?MBP="AC"Y?E@"/33

&B" M=" ;FE=Q" ,<AOY?E@S=B38' $CD=G=CD=C@" (LMFIGE2@BA@" ;FMa=R@AP=<S

721See, e.g. 5IH@/&3IAH, @' @J)%*-$#*,01',I"#$%8.1() &**$5!EFBE D see! K, LE@I$#IM;5!;<; MB3!
J$'S$SAI@J)%*-$#*,01/0%!(2"g! see!K,LE@JI$H!;;5!;<;MI"/331I$'S$$0! @J)%*-$#* 01/0%! (2"
3IDS"SHIAH, @1"#$%E1()&S!' | @J)%*-$#*, 051Q)8)* ;W5 <;; 51 G>!

70414181- *+& IS T/ ¥, @$1%, F) @S0 HIAH, @!KQ.1/0%! " #$%E& )& SN IS$HSI&OF 3)%$%! 80!, T$#1%/ /!
-, 3T/ 1Q3&TP/H# 0SH *$3$F'$%651) I'7$140%$-$0%$0' I @J)%*-$#* 01S/41)0/I3$!", 1SEYT L #$%&,
0&**$1%7)"&081%, SO0l 7S @J)%*-$#* 0"+, LS#*&8T7">
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=0G?CD=D"A@;"E=PA=T"@B"ACR<FD="?RRBFC@;" BF@;AD="0* MWOERBEQ D& A DX@R=;
OFA;;="JF@@AC>"DBTC"@J="(LMFD;G=E;BC:;"BP=E;A>J@"BK"@J="ACP=;@A>?@ABCQ"@J="1
?"KBELEXGBE@"=0G<?ACAC>"TJ=C",<AOY?E@C=E;"ACR<FD=D"DBRFL=C@;"KEBL"GE=D=F
0",Q"?CD"@J="aF;@AKAR?@ABC;"KBE"TJ=C"A@"DAD";B"?CD"TJ=C"A@"DAD"CB@3""5A@JBI
@J="?RR=;;" @B" ACKBEL?@ABC" C==D=D" @B" @=;@" ,<AOY ?E QMEEG fIBBRECBEC;Q" @J='
RBCR<FD="@J2@=PA=T"GEBR=;;"T?;";BFCD"AC"@JA;"E=;G=R@3

1BE=BP=EQ" +E=DA@" OFA;;=:;" D=RA;ABC" @B" <?E>=<S" =OR<FD="KEBL" @J=" KBE-=
GE=D=R=;;BE;"B@J=E"@J?C"0","T?;"CB@";FGGBE@=D"MS"@J="KACDAC>;" BK@="|=E>A=E
(L MFD;G=E;BC:;"$CD=G=CD=C@"7GEEARQ" OFA;;=:;"BTC" JA; @ BEACTIR RI&-?E"
@J?@"+E=DA@"0FA;;=:;"B@J=E"GE=D=RRIBEIMIGNZ=FQ"6AD=;Q"?UDB@GERAG?@=D"
AC"?R@APA@A=;"@J?@"<BB@=D"KFCD;"KEBL"%?_A"PAR@@ERIBHBEPAG2DE%20A" G=EG
?CD"?;"D=;REAM=D"?MBP="AC"Y?E@"$$Q"@J="I=E>A=E"+BLLA;;ABC'"KBFCD"@J?@"I?CW"Z=F'
I\\"LA<<ABC"6E=CRJ"'KE?CR;"@J?@"J?D"M==C"<BB@=D"MS" @J="%7"A?EEBIE2[B5@L"?C"M?!
OFA;;=:;"JA;@BEA?C"E=GBE @=D"BT?@ASCMKER?C@<S"ACPB<P=D"AC"@J=",ES?CA_?@ABC'
j=TA;J" RBLG?CA%!3,;" DA;RF;;=D?MBPAC" Y?E@" $$HLBE=CD=C@" 7A;@BEA?C" CB@=D"
ZA=RJ@=C;@=AC" +BLLA;;ABC" E=GBE@" ACDAR?@=D" @J?@" 00" (KKAR=E" 6EA=DEARJ" OR.
RBFC@=EK=A@=E"TJB"<?@=E"G<?S=D"?"W=S"EB<="AC"?""?@<AC="@J?@"%?_A;"F;=D"@B":

L?AC@?AC=D"?C"?RRBFC@"TA@J"I?CW"ZZR" H@BEGDIEAT 2E3JA; @BEA?C"?<;B"KBFCD" @.

|
"SIc$F$@I$HIMG5!,<;MIE$$'&08!11$'S$$0!@J)%*-$#*,01/0%!"#$%&'| ) &**$g!E/#F7!C5!;<;;|E$$'&08!
J$'S$$0N@J)%*-$#*,01/0%!"#$%&' ) &**$QIE/HFT7!;5!;<;;IE$$'&08!I$'S$S0! @ J) %o*-$#*,01/0%!"#$%& !
()&**w,

01Supra Pl#'144>0Q>

707!.$#8&$#!",@@&**&,05!Y,32!;ﬁ&!’ts des relations financieres franco-suisses'(1936—1946)!:;<<;=5!/"

M;; N9t

7816 *$-716)085¥wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=5!/'IM;G>
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0I",Q"?CB@J=E"GE=D=R=;;BE"M?CW"BK"+E=DA@"0RA;GB; RS RBBEA®D"MS"@J="%?_A;"B
M=J?<K"BK"?"RBLG?08X@R¥YGEA; @=D"MS"@J=",<<A=;Q"AC"?"@E?C;?R@ABC"@J="0TA;;"?F@J
?;"c@J="LB;@"kF=;@ABC?M<="KEBL"?"LBE?¥"@@?CDGBAC@3d
b. Identifying Accounts held by Nazi-Affiliated Entities

$C"0=A@=E"#\#'Q"@J="$CD=G=CD=C@"(LMFD;G=E;BC"?<;B"E=RBLL=CD=D"@J?@",</
ACR<FD="AC"A@;"E=PA=T"@J="RBEGBE?@="=C@A@A=;";G=RAKAR?<<S"L=C@ABC=D"AC
L=C@ABC=D"?MBP=Q'f@KKA%R?@&=D"M?CW"C?L=D"AC"@J="194!" E>=C@AGE@A.LA;;ABC"'=
&J="YE=;;"=<=?,="L=C@ABC=D"@JE=="=C@A@A=;m"$8"6?EM=CQ"I?CRB",<=L|C"&E?C;?@<|C
8=EL|CARB"D=",LIEAR?"D=%*0FEBPEM=C";FGG<A=D"@J="GBA;BC">?;"F;=D"AC"%?_A"RBCR=C(
R?LG;"@B";<?F>J@=E"@J="%"?_A;""PAR@AL;n"?RRBECAG-QEBRIDETBEAD=C@AKA=D"M?C}
Ct?GG?E=C@<S" ;=EP=D" KBE" %?_A" @E?C;K=E;" BC" @J=" T?S" $IB"0D¥@ ABEC BI"
(LMFD;G=E;BC"E=RBLL=CD=D"@J?@"+E=DA@"OFA;;="?DDE=;;"@J="I1?CW:;" @E?C;?R@ABC;’
?KKA<A?@=D"M?CWQ" @J="1?CW" BK@IZQ’CRRBEEAL>" @B" @J="194!" E>=C@AC="+BLLA;;
'=GBE@Q"J=<D"?C"?RRBFC@"?@"0",3

Z?@=-E"@J?@"LBC@JQ"+E=DA@"OFA;;="E=GBE@=D"@J?@"A@"J?D"c?<E=?DS"ACA(
?;G=R@;"BK"@J="E=PA=T"E=<?@=D"@Bd" @ JA;"EERBIQBOBEINMBQ3<AOY?E@C=E;"@B<D"(
$CD=G=CD=C@"(LMFD;G=E;BC"@J?@"@J="KBE=C;AR"E=PA=T"GEBR=DFE=;"D=;REAM=D"?MI

LBDAKA=D" @B" ?DDE=;;" @J="DAKK=E=CR=;"M=@T==C" ?RRBFC@;" J=<D" MS" ACDAPADF?<

1016, *$-716)085%wischen Bundeshaus und Paradeplatz. Die Banken der Credit Suisse Group im Zweiten
Weltkrieg!:;<<M=BIM<Mg!. $#8&$#!", @ @ &**&,05!Y ,Azp®RB! des relations financiéres franco-suisse

(1936-1946) :;<<;=5!/'IM;; 9

THIDS"S#HIAH, @ @J)%*-$#*,01',I"#$%&'1 () &**$5!($-'$ @ I$H#IM<5!;<;M3!/'1;51G>

T2IP#$**IX$3S/45

17

DS "$HIA#, @' @J)%*-$#*,0!',1"#$%&' () &**$5!($-'$@I$HIM<5!;<;M5!/'L;g!"/ @/#/'%S$!C&-)'[%,*1%$!D/!
K/F&,05!", @&*&!00L$*'&8/% ,#/'%$! QF &L &%/%$*!Q0'&/#8%$0'&0/*5!140A #@$!K,>IR!:K,L>!;?5IMVGM=5!/'1G<5
‘WM>

BIDS"SH#IAH, @"#$%& ) &**$!", @) %*-$#*,05!($-'$@IS#!;<5!;<;M5!/'IM>
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=C@A@A=;Q"?CD" @J?@@BEREBBK @ J="E=PA=T"TBF<D"M="FCD=E@?W=C"?K@=E",<AC
L?D="?DDA@ABC?<"GEB>E=;;"TA@J"'E=;G=R@" @B"A@;"E=PA=T"BK"@J="L=LM=E;"BK" @J="
2CD" *,8371¢" "7BT=P=EQ" ,<AOY?E@C=E;" DAD" CB@" ?DPA;=" @J?@" A@" J?D" RBCDFR@-
ACP=;@@ABC"AC@B"@J="=C@AQ@A=;"@J?@"T=E="@J=";FMa=R@"BK" @J="E=RBLL=CD?@*
DBTC"@J="(LMFD;G=E;BC:;"BP=E;A>J@"BK"@J2"ACP=;@A>?@ABC3

$C"A@;" F>F,@"#W#"'Z=@@=EQ"+E=DA@"0FA;=";@?@=D"@J?@"A@"J?D"=0G?CD=D"
@B"ACR<FD="$8"G?ERBCQL|C"&E?C;?@<|C@ARBQ"?CD"I?CRB"8=EL|CARB"D=",LIEAR?"D=+
2CD" @J?@" @J="1?CW:;" ACP=;@A>?@AP="E=GBE @t FA=<"BEREAGAARIABK" @J="E=<=P"
KACDAC>;d" E=>?EDAC>" @JB2" @ ABBAD" OFA;;=" DAD" CB@" ;J?E=" @JB;-BKACDAC>;Q'
<AOY?E@C=E;"E=;=?ERJ'AC@B"@J=;="=C@A@A=;Q"BE"@J="E=<=P?C@"DBRFL=C@;"AC"@.
@B";JF@@AC>"DBTC"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"BP=E;A>J@"BK"@J="I?CW:;"ACP:
A@"JPBC="B TA@JIBF@"?<;B"GEBPADAC>"?RRIBIBBBETZCH";BFER="L?@=EA?<"FCD=E<S
A@Q"@J="(LMFD;G=E;BC"RBF<D"CB@"L=?CAC>KF<<S"?!:=;;"@JB;="KACDAC>;3""

&J="F>F;@"#\##'Z=@ @=E"DAD"CB@"?DDE=;;"@J="$CD=G=CD=C@"(LMFD;G=E;BC:;"E=F
@J?@"@J="ACP=,@A>?@ABC"?DDE=;;"+E=DA@" ?f@}:@ DREEARDABD M?CWQ"@J="17C\\
BK"8=EL?C"Z?NIBE3' CB@=D"?MBP=Q" @J="##"7A;@BEA?C"RBCR<FD=D"@J?@" @J="1?CW
Z?MBE" J?D" ?C" ?RRBFC@" ?@" +E=DA@" OFA;;=" GE=D=R=;;BE" 0»,Q" ?CD" @J="1?CW" DAD"
(LMFD;G=E;BC"E=>?EDAC>"TJ?@"KBEA@ARBBWQ" AK" ?CEB @E=~&R*1?D" ?RR=G@=D"BE"
E=a=R@=D"@JA;"E=RBLL2CD?@ABC3""

2. Recommendations to Review Documents and Databases

TONE J$#IM?5!:<:M! E$$'&08!J$'S$$01@J)%0*-$#*,01/0%!"#$%&' ) &**$g!K,L$@I$#MW5!;<; MIE$$'&08
J$'S$S0!@J)%*-$#* 01/0%!"#$%& 1 () &+H$>!!
717!D$"$#!A#,@!"#515%&'!()&**$!',!|@J)%*-HS#*,05!Q)8)*'!;W5!;<;;5!/'!G>
718!D$"$#!A#,@!"#35%&'!()&**$!',!|@J)%*-ﬂS#*,05!Q)8)*'!;W5!;<;;g!D$"$#!A#,@!I@J)%*-f]iﬂﬁ‘f*,O!', "#$%& !
(0&**$5!($-'$@IS#M<5!;<;M5N'!;>
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&J="-C>?>=L=(2@ @GHBPAD=D"KBE"@J="$CD=G=CD=C@"(LMEBGFEHBTIEB "cg?h
@J=" E=PA=T" ACR<FD=D" ?<<" E=?;BC?M<S" ?P?A<?M<=" E=<=P?C@" DA>A@7?<" ?CD" GJS
E=GB;A@BEA=;"?@"+0,8"?CDQ"@B"@J="=0@=C@"E=<=P?C@Q"A@;"RFEE=C@"?CD"KBEL=E
KE"GFEGB;=;"BK"A@;"ACP=; @2&IEBCEBHIC>",=R@ABC"DA;RF;;="@TB"E=RBLL=CD?@AB(
@J="(LMFD;G=E;BC"L?D="GFE;F?C@" @B" @JA;"GEBPA,ABCZBIQ @3IE L IIARIFITEE="
FCE=;B<P=D"TJ=C"+E=DA@"OFA;;=",JF@"DBTC"@J="(LMFD;G=EBRE:, BIP-E@AHAGBXBC3

?3 Lack of Resources to Collect Archived Documents"

,.'DA;RF;;=D’MBPAC"Y?E@"$/Q"@J="DBRFL=C@;"KBE"G;=FDBCSL"?CD"CFLM=E=D"?RF
<?E>=<S"FCDA>A@A_=D"?CD"?E="J=<D"BC<S"AC"GJS;AR?<"KBEL"AC"+E=ERA@?8EA;;=:"Y""
DBRFL=@;"KBE"B@J=E"@SG=;"BK"?RRBFC@;"?E="7<;B"BC<S"J=<D"AC"GJS;AR?<"KBEL"AC
K@=E"@J="L2A@RIAC>"GEBR=;;" AD=C@AKA=D"?"GJS;AR?<"DBRFL=C@" ?;"GB@=C@A7?<s
ACP=@A>?@ABCQ" ,<AOY?E@C-=E;"E=kF=;@=D" @J?@" @J="4?DBRFREBGNKER "BI=<-R@
?ERJAP=;3"$K"E=@EA=P=DQ"@J="DBRFL=C@"TBF<D"@J=C"M="AL?>=D"?CD"<B?D=D"BC",</
G<?@KBEL"KBE"E=PA=T"AC"?RRBED?CR="TA@J"@J="GEBR=;;"D=;REAM=D"?MBP=3""&J="1?
?P=E?>=Q"A@"@BBW"@J="?ERJAFDLE? R =3'BEGGIBFE"@B"RB<<=R@"£?RJ"'DBRFL=C@3

YEABE"@B"+E=DA@"OFA;;=:;"D=RA;ABC"@B"@=ELAC?@="@J="$CD=G=CD=C@"(LMFD
,<AOY?E@C=E;"ACKBEL=D"@J="(LMFD;G=E;BC" @J?@"A@"J?D"CB@"E=R=AP=D"?<<"BK" (
GJS;AR?<"?ERJAP="@N32@"AP>C@AKA=D"@JEBE2ARIACPGEBR=;;"M=R?F;="@J="I?CW"DAL
CB@"D=PB@="@J="E=;BFER=;"C=R=;;?ES" @B" @AL=<S"E=@ERIPHGIIR;GEBRE'-C@;3
E=RBLL=CD=D"@J?@"@J="I?CW"D=PB@="?DDA@ABC?<"E=;BFER=;"@B"@AL=<S"RB<<=R@"
[?7CW" ?DPA;=D" @J?@" @J=" ACP=;@A>?@ABC:;" MFD>=@" DAD" CB@" GEBPAD=" KBE" @J

!

TIH08/8$@$0' DS $#!/' | ($F>141)=>
72016/0)/#B!;W5!;<;; E$$'&0813$'S$$0! @J)%0*-$#*,01/0%!"#$%& 1 ) &**$>

2K L$@I$HIMWS!;<; MIESBRS'S$$0! @J)%*-$#*,01/0%!"#$%&' ) &+*$g!cSF$ @ I$#IMG5!; <; MIE$$'&08!
J$'S$S0N@J)%*-$#*,01/0%!"#$%&' () &H*$>

o
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?ERJAPAZD'BAP=C" @JA;" <ALA@?@ABCQ" ,<AOY?E@C=E;" GEABEA@A_=D" @J="E=@EA=
G;=FDBCSL"?CD"CFLM=E=D"?RRBFC@;3

K@=E"@J="I1?CW"GEBLA,=BEBIPXACRADA>?@="@J="05+"Z=?D;"@J?@"?E="D=;REAM=
AC"Y?E@" $$$Q" @J="$CD=G=CD=C@" (LMFD;G=E;BC" ?>E==D"TA@J" ,<AOY?E@C-=E;:" D=RA
E=@EA=PAC>"@J="?DDA@ABC?<"?ERJAP=D"DBRFL=C@;"E=<?@=D"@B*€ 83?7 @@RJ=;"BC
GEABEA@ABRRBBER<BT'@J="I?CW:;"?ERJAPA; @"@B"KAE; @"E=@EA=P="DBRFL=C@;"@J?@"
@B"@J="?DDA@ABC?<"?E=?;"BK"ACP=; @ABPGRAE CHIE, REHMFRI"?;"L? @ RH2CABUA>]
%7?_A;"BE"K?RA<A@?@BE;"TIB"J=<G=D"@JB;="%?_A;SREI="PENQ@I%"RDEREBBIA-D
AC"Y?E@"$$3Q"DAD"CB@"RBLG<=@="A@;"ACP=;@A>"ISBQ"ACEEMWR VS DAE’DRD" @J
E=GEABEA@A_="A@;"?ERJAP?<"E=PA=T;"AC"BED=E"@B"KACA;J"@J="TBEW"@J?@"A@"J?D’

8AP=C"@J?@"+E=DA@" OFA;,=" ,JFECMBICCREDR" (LMFD;G=E;BC:;"BP=E;A>J@"BK" @
ACP=;@A>?@ABC" ?CD" DAD" CB@" GEBPAD="?" KAC?<" E=GBE@" E=>?EDAC>" @J="YE=;;"
RBCR<F;ABC;Q"@J="(LMFD;G=E;BC"DB=;"CB@"WCBT"TJ=@J=E"+E=DA@"OFA;,="F<@AL?@=
@J="AD=C@AKA=D"DEF|<ACT ?E @ C=E;IIEFE@AAR";==L;"FC<AW=<S">AP=C"@J=";G==D"AC"T
@J="ACP=;@A>?@ABC"T?;"RBCR<FD=D3

b. Review of Dormant Account Claimant Database

(C="BK"@J="YE=;;""'=<=?;="?<<=>?@ABC;"T?;" @J?@"J=AE;"BK"%?_A;"J?P=";BF>J@" @I

J=<D"ABEL?C@"?RRBFEE@53BK"@J="KAE;@"E=RBLL=CD?@ABC;"@J="$CD=G=CD=C@" (LMF

L?D="T?;"@J?@"@J="ACP=;@A>?@ABC";JBF<D"ACR<FD="?"E=PA=T"BK'@J="D?@?M?;="R?<<:

|
72216)0$IMR <;; E$$'&081J$'S$$0! @J)%6*-$#*, (51 QUL &H/BS6!"#$%&. 1 () &*+$>
T3IE/HFT15!<; IE$$'&081I$ S$$0!@J)%*-$#*,01/0%!"#$%6&. 1 () &1+$>
4K LS@ISMWS!;<;MIE$S$'&08IIS'S$$0! @J)%*-$#*,01/0%!"#$%8&'1 () &**$g! CSF$S@I$#IMG5!;<; MIE$S$'&08!
J$'S$S0N@J)%*-$#*,01/0%!"#$%&' () &F*$>
25IDS"SHIAK, @1"#$%E1()&S!', 1 @J)%*-$#*,051Q)8)*1;W5!:<;; IR
7261 Seel DS SHIAH, @"H#E%& 1) &**S$!', 1@ J)%*-$#*, 051Q)8)* L Wy5!!
TSI X SIS/
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JBT"@J="I?CW"?DDE=;;=D"R<?AL;"L?D="MS"G=BG<="TJB"GE=PABES ‘X PRQAT @IEQ @
AC"?"DBEL?C@"?RRBFC@Q"ACR<FDAC>"@JB;="TJB"R<?ALZD" B B WA BIEBC D
?CD"@J="(LMFD;G=E;BC"RBF<D"MFA<D"BC"@JB;="=KKBE@;"?CD"=P?<F?@%"@J=AE"GEABE
DA;RF;;2DMBPAC" Y?E@" $$$Q" @J=" (LMFD;G=E;BC" <?@=E"E=RBLL=CD=D" @J?@" @J="ACF
RBC;AD=E"@J="ACKBEL?@ABC"E=>?EDAC>"@J="I?CW:;"ACP=;@A>?@ABC;"AC@B"R<?AL;"M:
D?@7?M?;="F;=D"MS"<=>?<"?CD"RBUESAORFF; @"#\##'Z=@ @=EQ = EEEPFFO@RD" @J?@"
<AOY?E@C=E;:"E=;=?ERJ"AC@B"),$1"GEBDFR=D"CB"E=<=P?C@"KACDAC>;"?CD"T?;";A<=C@
'=G?E?@="D?@?M?;="F;=D"MS"<=>?<"? " RBIGEXTRER="2>?ACQ"@J="I?CW"DAD"CB@"GEI
@J=" E=F<@;" BK" <AOY?E@C=E;" E:RAMFD@BE;BJ= M=KBE=" ;JF@@AC>" DBTC" @J;

(LMFD;G=E;BC:;"BP=E;AZJ@3

|
8D SHIAR, @!1@J)%*-$H#*,01',"HS%E&' ) &+*$5!($-'$@I$#IM<5!; < WEB!/'IC
29114, 1/1C3
30 SupralPI#14445Q>
BUDS"$HIAR, @!"H#$%E 1) &**$!' 1| @J)%*-$#*,05!Q)8)*1;W5!;<;;51/'IR>
2 14%
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VI. THE INDEPENDENT ADVISOR’S REPORT
$CFC="#\#!Q"+E=DA@"OFA;;="=C>?>=D"$E?"6BEL?C"?;"$CD=G=CD=C@",DPA;BE"@B"G
OFA;;="?CD"@J="(LMFD;G=E;BC"cTA@J"'E=<=P?C @FHA@FPBEARBCIWEHD @"?CD"AC;A>J@;"E=<7
@J="7B<BR?F;@"?CD"DA;GF@=;"BP=E"7B<BR?F;@"E=;@A@F@ABCQ"?DPAR=Q"?CD"K==DM?
B@J=E"AC@=E=;@=D"G?E@A=;"@J?@"E=<?@=;"@B"?@@A@FD=;Q"BGACABC;Q"?CD"G=E
YE=;;"'=<=?;="?<@ABC,RJIEBF>JBF@"JA;"=C>?>=L=C@Q"@J="$CD=G=CD=C@",DPA;BE"TBE
AC"J?CD"TA@ICDFS=CDEM®D;G=E;BCQ"TIB"E=<A=D"J=?PA<S"BC"@J=",DPA;BE"AC"DE?K(
'=GBE@3"'&J="(LMFD;G=E;BC"A;">E?@=KF<"?CD"?GGE=RA?@AP="KBE"@J="EFC@EW?M<="TE
BKK=E=D"MS"@J=",DPA;BE"@JEBF>JBF@"@JA;"=C>?>=L=C@3
YFE;F?C@"@B"JA;"=C>?>=L=C@"?>E==L=C@Q"@J="$CD=G=CR2QEBPPERHBER;"E=KF:
@J="@=ELAC?@ABC"BK"@J="-C>?>=L=C@"BR" @ VHNTP A(HH@) ?A<AC>"JA;"E=;G=R@AP="
TBEWQ" ACR<BBAE=PA=T" ?CD" KACDAC>;" DFEAC>" JA;" {@B?Mt'=-E@RFD=D" MS" @J="
(LMFD;G=E;BC"AC"@JA;"2GREGIB<<BTAC>"RBC;@AQ@F@=;"@J="=GBE@"BK"@J-"$CD=G=CI
A. Background Concerning the Independent Advisor
6BEL?C";=EP=D"7?;" @J="*303"0@7?@=")-GBEN<C@PBS" @B"1BCA@BE" ?CD" +BLM?(
,C@QA;=LA@A;L"KEBL"1?S"#\|H"@B"|?CP?ES“ANBRFEE=C@<S"?"/A;A@AC>"YEBK=;;BE"?CD"0=
6=<<BT"?@"8=BE>=@BTC"*CAP=E;A@S:;"+=C@=E"KBE"|=TA;J"+APA<A_?@ABC"?CD" ?"0=C
1BL=C@"$C;@AQ@F@=QTWE2CI@HHARDAR"ACRAD=C@;"?EBFCD"@J="TBE<D"@JEBF>J"JA;

1BCA@BE"D?@?M?7:=3=EP=D"KBE" C=?E<S"IV"S=?E;"?;" @J="-O=RF@AP=")AE=R@BE"BK" @

|
733!H08/8$@$0'!D$"$#!J$'S$$O!"#$%&'!()&**$!/0%!Q%L&T,#5!/'!M>

B SFSIY >/

"31See Ira Forman51+$,#8%',S0!1Z0&L>5
7"+U]I8)AIF)3'BCW<>8$,#8%', S0>$%)]|F, 0//F]<<CCW<<<<MV[|WY Q2GR

361See Ira Forman5!+$,#8%',S0!Z0&L>5!

7" +U]|8)A/F)3BCW<>83$,#8%', S0>$%)]*]F,0/F]<<CCW<<<<MV[|WY QR The Moment Teams!
E,@$0'E/8>5!7"*U]|@,@3$0'@/8>F,@]/,) |y $/@>
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JFTA;J")=LBRE?@AR"+BFCRA<Q"?CD"J="TBEW=D"?;"Z=>A;<?@AP="ZA?A;BC"?CD"YB<A@AR
, LEEAR?C"$;E?=<"YFM<AR" KK?AE;"¥BI+t N @@<B3TEA@ @=C"=0@=C;AP=<S"BC"@J=";FMa=
?C@A,=LA@A;L"?CD",L=EAR?C"|=TESQ"AORGFABLEYEB TEA@AC>"KBE" @JFdasK=E=CR="MI
in American Politics.”**" 1BE=BP=EQ"J="J?;"?F@JBE=D"CFL=EBF;"BGACABC"RB<FLC;"?;"T=<<"?;"
KBE"@d=yclopedia Judaica3*"

B. The Work of the Independent Advisor

&J="$CD=G=CD=C@" ,DPA;BE:;" TBEW" =C@?A<=D" RBLLFCAR?@ABC;" TA@J" E=<=P(
GEBPADAC>"BP=E;A>J@" BK"ATP= 1@ \N?EABGEBPADAC>"?DPAR="@B"+E=DA@"0FA;;="?C
(LMFD;G=E;BC3

1. Communicating with Stakeholders

+E=DA@"OFA;;="=C>?>=D"6BEL?C"?;"$CD=G=CD=C@",DPA;BE"@B"RBLLFCAR?@="TA@
ACR<FDAC>"05+Q"B@J=E"|FPRR-EBC=C@?<"BE>?CA_1@WABR!QCRMN@F@ABC;Q"LF;=FL;Q"
c>BP=ECL=C@"MBDA=;Qd"?CD"cB@J=E"E=<=P?C@";@?WJIB<D=E;"?CD"=0OG=E@;3d

$C" KFE@J=E?CR=" BK" @JB;=" E=;GBC;AMA<A@A=;Q" @J=" $CD=G=CD=C@" ,DPA;B
b?8MFA<DAC>"?"E=<?@ABC;JAG"TA@J"05+" @B"BM@ ?AC" ACKBELI@ ABBH&-0%T" OFA;;="
ACP=@A>?@ABCQ" ?;" D=;REAM=D" MS" @J=" (LMFD;G=E;BC" AC" JA;" '=GBE@n" bMe" AC@=
RBLLFCA@S"<=?D=E;"?”MBF@"@J="GB@=C@A?<"ALG?R@"BK"@J="I?CW:;"ACP=;@A>?@ABC
?CD"bRe"RBLLFCAR?@AC>"TA@J"JA; @ BEATCOAMFEABERICA?AD " BK"AD=C@AKSAC>"=0
@J="(LMFD;G=E;BC"RBF<D"E=<S"BC"AC"R?EESAC>"8F§C A BRIERSQER J="$CD=G=CD=(

,DPA;BE" ?<;B" RBLLFCAR?@=D"TA@J" R=E@?AC" RFEE=C@" ?CD" KBEL=E" *303" >BP=ECL=

3NSee Ira Forman5!+$,#8%',S0!Z0&L>5!

7"-*U]]18)A/F)3'BCW<>8% #8%',S0>3$%)]*]F,0'/F]<<CCW<<<<MV[|WY YO2RI

381 1g>1

301 1g>1

7401H08/8$@$0"! D$"$#1I$'SPP0!"#$%& ' () &**$1/0%! Q)@ HCS!; <;M=Q'/F7 @$0" Q>
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E=<=P?C@"=0G=EA=CEBC2AMAA@A=;3

&JEBF>JBF@"@JA;"GEBR=;;Q"@J="$CD=G=HD-H@¥IHRA,BE-DA@"OFA;;="ACKBEL=D"
?MBF@"TJB"J="T?;"L==@AC>"TA@J"?CD"@J="E=?;BC;"KBE"@JB;="L==@AC>;3

a. Communications with SWC

5A@JIAC"?"T==W"BK"=C>?>AC>"6BEL?CQ"+E=DA@" OFAQB " TEBM®@ELAB0BK" JA;"
JAEAC>Q";@?@AC>"J="TBF<D",=EP="?;"?C"cACD=G=CD=C@"?DPA;BEd"@R€8=TF@V;"ACP=
BK"TJARJ" @J="1?CW";@?@=D"A@" TBF<D" ;JPES"HABIDO6F2;;=" D=;REAM=D" 6 BEL?C" ?CD"
I7EBK;WS:;"EB<="?;"cBP=E;==AC>"@J=",&5O¥K2E@CEE?CS" ;FM;=kF=C@" ?R@ABC;"g@J="17(
@?W=;"AC"E=;GBC; X" ROBHET <=@ @=E"@B"05+"AC"|F<S"#\#!Q"+E=DA@"OFA;;="; @?@
6BEL?C"?CD"I?EBK;WS"T=E="c=C>?>=D"=0G<ARA@<S"@B"=C;FE="@J?@"@J="E=PA=T"T="C
A;"RBCDFR@=D"?E@EBSEACD"@J?@"@J="RBCR=EC;"KBE"TJARJ"SBF"J?P="GEBPAD=D";G=R
@B"F;"?E="@JBEBF>J<S"?CD"@E?C;G?EZC@ B3+ RIDEM;EDAC " PMBERS E=DA@"0FA;;="
?<;B";@7@=-D"@J?@"A@";BF>J@"@B"BM@?AC"ACKBEL?@ABC"KEBLM%-3ABBGHRBER=EC;
DBRFL=C@=D"AC" @J="17ERJ"##\" GE=;;" E=<=7?;=d" ?CD"=CRBFE?>=D"05+" @B" ;J?E="@J="
RBCKAD=C@A®RISGBEL?C" ?CD" I?EBK;WSQ" TJB" RBF<D" cF;=" A@" @B" KFE@J=E" DAE=R(
,<AOY?E@C=E;3d

,K@=E"+E=DA@" OFA;;="L?D=" @JA;" BKKBELAB" TBEQY-B®" @B" MFA<D" @J="C=R=;;?E
E=<?@ABC;JAG"TA@J"05+Q"ACR<FDAC>"@JEBF>J"CFL=EBFGRRBQQ =P, 780" 2"
,C>=<=;"?CD"5?;,JAC>@BCQ")3+3""1?;=D"BC" JA;" M?RW>EBFCD" ?CD"=0G=EA=CR=Q"?CD"C

E=<?@ABC;JAG;" TA@J" 05+:;" <=HdBH,;I8CP-<G=D" =;@7?M<A;J" @QEF,@" M=@T==C" 05+" *

|
DS SHIA#, @!"#$%E&' ) &**$!",1(2"5!6)0$!; G5! < DRIBHIAH, @!"#$%&' | ) &**$!", | (2"5E/HF7IG5! 4, <>
BIDS"SHIA#, @!"#$%&' ) &**$!",1(2"5!6)0$!; G5! <IM>!
DS SHIAR, @!"#$%&' ) &**+$!",1(2"5!6)3B!; M5! k;M>
5114
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I7EBK;VBY"};"D=;REAM2MBPAC"Y?E@;"$"?CD"$$$Q"@J=;="=KKBE@,"=P=C@F?<<S"E=;F<@=D"*
R=E@7?AC"BK"A@;"ACP=;@A>?@AP="KACDAC>;"TA@J"I?EBK;WS"?CD"6BEL?CQ"TJARJ"<=L
=0G?CD"@BSRBK"A@;"ACP=;@A>?@ABC"FCD=E"ACD=G=CD=C@"BP=E;A>J@3
b. Communications with Jewish Community Leaders

6BEL?C"=C>?>=D"AC"BF@E=?RJ"=KKBE@;"@B"j]=TA;J"RBLLFCA@S"<=?D=E;"?CD"<="%
CBCBP=ECL=C@7?<"BE>?CA_?@ABC;" AC" P?EABF;" RBFC@EA&JI=EBHACKBR) - TFHH=XD3" "
D=A>CAL"G1@E@"B<ARA@"?;;A;@?CR="AC"AD=C@AKSAC>"E=<=P?C@"DBRFL=C@;"?CD"?E
TBEW" BK" +E=DA@" OFA;;="?CD" @J="$CD=G=CD=C@" (LMFD;G=E;BCQ" ?;" T=<<"7?;" @B" AL
JA;@BEA?C;Q" DA;RF;;=D" KFE@J=E" M=<BTFCARRAIABRBIA@J" @JB;="RBLLFCA@S" <=?D
6BEL?C"T?;"LACDKF<"BK"?C@A;=LA@A;L"@?E>=@AC>"<BR?<"|=TA;J"RBLLFCA@A=;"AC" @.
@AL=Q" ?;" @J="ACP=,@A>?@ABGIBBABBEANED" $$" BK" @J=" (LMFD;G=E;BC:;" '=GBE@" T=I
BRRFEEAC>Q"O0TA;;" M?CW;" 20X 33BE3?CA_?@ABC;" T=E="?@" <B>>=EJ=?D;"BP=E"E=;@A(C
7B<BR?R#&7?"|=TA;J"?;;=@&3A}"<=D" @B"ACREC@AZFLATARAL=C@;" @J?@"T=E="E=K<=R@=D
GFM<AR";@?@=L=C@;" MS" BKKARAGBEP@RC@2Ca+Q-&@J="-RBCBLAR;" TACR®-E"|=?C
)=<1LFE?_Q"TJB"J=<D"0TA@_=E<?CD:;"EB@?@AC>"GE=;AD=CRS"BK"@J="6=D=E?<"+BFCRA
@J?@" @AL=Q"R?<<=D"j=TA;J"D=L?CD;"KBE"E=RBLG=C;="cE?C;BL" ?CD" M<?RWL?A<Qd" ?C
L?WAC>"@J="D=L?CD;"BK"AC@=CDAC>"@B"cD=;@?M<A_g=hd"0TB&).B<E@EBC?BR"RI=="@
KAC?CRA?<"G<?R="BK"0TAG@OAEAZTIBR"+JEA;@BGJ"I<BRI=EQ"@J=C"<=?D=E"BK"@J=";=RI
GB<A@AR?<">EBFG"AC"0TA@_=E<?CDQ";@?@=D"AC"?"!199N";G==RJ" @J?@" cg@hJ="}=T;"
LBC=S3#"(@J=BP=E@";@? @=L=CAx1BYAZCIAKB<<BT=Dm"6 BE?A, @@BREAC"@J="0TA;;"

TOIE/#FTIC5!;<;; E$$'808!J$'S$S0!IQ%LE&* #5!1@J)%*-$#*,05!/0%!"#$%& () &**$>!

“11Q00$! (S/#%*,0Bhwiss Regrets Remarks On Jewish Demands5!12/*7>!P *'1:6/0>!MW5!MVV9=5!
7"-*U]]SSS>S/*7&08',0-,*'>F, @]/#F7&L$]-, 3&'&F*IMVVII<M]VHEBER#S @/# 10 P S&*Y
%$@/0%*| CFFSHEANG <FWSWRFMSG; W2/ \s %]

T TH>IH&O SO0 Bitperfect Justice5'P)IS&FQAAI&#H*!:;<<C=I/NCG<>!
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GE=;;"D=GAR@=D"FCD=E"@J="R?G@ABC"cOTA@_=E<?CD"FCD=E"GE=;;FE=d"?"DE?TAC>"BK"
REF;JAC>"LB@J=E"0TA@_=E<?CD"AC@B" DA ¥BEXIC:"Rx@B0%KFB@=D"?;";?SAC>Q"
c&J="FT;"3"3"3"T=E=";kF==_AC>"0TA@_=E<?CD"<AW="?"<=LBC3""5]S"DB"@J=S"GARW"BC"F
@J="0T=D=;Q"@J="6E=CRJ"?CD"@J=")F@RJ{""5=E=C@BREL2E BEF{{?C@=D"@B"=C;FE="
@J?@";@?W=JB<D=E;"KEBL"|=TA;J'"RBLLFCA@A=;"AC"0TA@_=ELTAG F*HETWHCTREED"@
?<=E@=D"@B"@JA;"C=T"ACP=;@A>?@AP="GEBR=;;"BC"%?_A"?;;=@;' T=<<"M=KBE="?CS"KACD
T=E="L?D="GFM<AR3""7="?<;B"?AL=D" @B";B<ARA@" @J=;="RBLLFCA@A=;:" PA=T;" ?MBF @
?GGEB?RJ"@B" @J="ACP=,@A>?@ABC-LAXWNRLAURBER@K" ?CS" ?CQA; =|1MAAFEMPBRW<?;J"
TJ?@"BRRFEE=D"AC" @&JH9N\RBLLFCAR?@ABC;"T=E="@?W=C"TA@J"@J="1?CW:;"WCBT<=I
RBC;=C@3
,@"@I="@AL="@J=;="ACA@A?<"L==@AC>;"TA@J"|=TA;J"BE>?CA_?@ABC;"BRRFEE=D(
#\#1"?CD";GEAC>"BK"#\##Q"6BEL?C"?CD"I?EBK;WS"ACRBER-RBEH-R@"? @'{(@3) @R L=
+E=DA@"0FA;;="J?D"G<=D>=D"@B"RBCDFR@"?"@JBEBF>J"2AMAGEQ R’ GFE@®E-ACF2H@AD |
KF<<S"RBBG=E?@="TA@J"'@J=AE"BP=E;A>J@Q"?CD"@B"L?W="@J="E=;F<@;"BK"@J="ACP=;(
$C"G?E@"M=R?F;="BK"@J="1?CW:;"RBLLA@L=C@"@B"BTC"FG"@B"A@;"JA;@BES"?CD"A@;
$CD=G=CD=C@"(LMFD;G=E; FIPAHEQ" @J="<=?D=E;JAG"BK"@J="]=TA;J"BE>?CA_?@ABC;"T#
@J=S"L=@">=C=E?<<S"=0GE=;;=D"?"M=<A=K"AC"?"<BT"GEBM?MA<A@S"BK"?C@A;=LA@AR"

BK"@J="1?CW:;"ACP=;@A>?@ABC"TBF<D"M="L?D="GFM<AR3"

™I,

01See51Q@,*IH3,08Vitzerland s Lasting Demon5!K>x>N\&@$*'E/8>!:Q-#>IM;5!MVV?=5!
7"-*U]]SSS>0B'&@%*>F, @ |V RGI®;] @/8/0&03$]*S&'O$H#BO%KOBHS@,0>7' @3>\ 7S4S STHS! ' 7$#!

#$- #* Al(S&**IF&'&0$0*17,3%&08!*& @ & 354, &EBHN, @/*d#&$S% @ /Dl Neutrality MythSIK>x>!
\&@$*!:d$J>IR5!MV¥SHT]|SSS>0B'&@%$*>F, @]MVVI]<;]<R],-&0&08) #RB&BROB'7>7' @&40!i' 73!
(S&*IL&SSH!'7T$BI/#S!I'TSIL&F' &@*!, Al-3,' I'[1$!'7T$&#!)&$13&"3$!F,)0'#B!/S/B5!",1%#/8!"7$@!J/F1!&0',!
7&* #B>bSetlalso Swiss banker cleared of anti-Semitic remarks in New Yorker5!QP!K$S*!:c$F>IR5!
MVV9OZ5*UN/-0$S*>F, @]/# &F3$]9?7F$; CM3AAY%C<MRMG$GC ICgEMR Yk $Ficial attempts to

explain anti-Semitic remark5!6$S&*7\$3$8#/-7&F!Q8$0FB!:6)0$'R5!MVV9I=5!

7"-*U]]SSS>h'/> #8]MVVII<WI]<R]%$A/) AJ{EMAALFE/S@-"* *, "$T-3/&00'&*$@ &' &S @ /#4N
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c. Communications with Historians

6BEL?C"?<;BdG=D"@J="(LMFD;G=E;BC"@B"RBCC=R@"@B"E=;=?ERJ"'AC;@A@F@ABC
B@J=E"=0OG=E@;"TA@J"E=<=P?C@\DEREANIBBPAC"Y?E@;"$"?CD"$$Q"+E=DA@"OFA;;="J7?
@EBFM<="KACDAC>" RE=DAM<="JA;@BEA?C;" TA<<AC>" @B" TBEW" BREAR@={3"®BE" @J-'
(LMFD;G=E;BC"?CD" ,DPA;BE" @B"J=<G3""6BEL?C:;"BF@E=?RJ"=KKBE@;"E=;F<@=D"AC"@J
AD=C@AKSAC>"@J="$CD=G=CD=C@" 7A;@BEA?CQ"?;"T=<<"?;"@J=" ,E>=C@AC="=0G=E@"
;BF>J@"@B"JAE=Q"?;"DNBPARIPEQ@"$3

2. Adyvice to Credit Suisse and the Independent Ombudsperson

&J="$CD=G=CD=C@",DPA;BE"T?;"?<;B"E=@?AC=D"@B"?DPA;="+E=DA@"0OFA;;="?CD"@J

AC"P?EABF;"T?S;Q"ACR<FDAC2*"GEBPADAC>m

o CACA>J@;" ?CD" G=E;G=R@AP=;" BK" @J=" ]=TA;J" RBLLFCA@S" ?CD" JA;@BI
M?RW>EBFCD"BC"E@BBAR@n

o ==DM?RW" @B" +E=DA@" OFA;;=" ?CD" @J=" (LMFD;G=E;BC" D=P=<BG=D" KI
RBLLFCAR?@ABC;"TA@PHRAEQ ?W=IJB<D=E;n"?CD"

. c;F>>=;@ABC;" ?CD" ?C?<S;A;d" @B" +E=DA@" OFA;;=" ?CD" @J=" (LMFD;G=E;B
E=>?EDAC>"GB@=C@A?<"?R@ABC;"@B"M="@?W=C"MBE=<E@®"0FA;;=Q"ACR
@B" @J=";RBG=Q" L=@JBDB<B>SQ" ?CD" ?GGEB?RJ" BK" @J="1?CW:;" ACP=; @/
GB<A@AR?<" RBC;AD=E?@ABC;Q" ?CD" RBLLFCARP@ARZS" TA@J' @JA
:@?W=JB<DZE;3

$C"KFE@J=E?CR="BK"@JB;="E=;GBC;AMA<A@A=;Q"@J="$CD=G=CD=C@",DPA;BE"GEE
OFA;;="?CD"@J="(LMFD;G=E;BC"?MBF@"@J=";RBG="?CD"L=@JBDB<B>S"BK"@J="1?CW:;"E=F
KEBL";@?W=JB<D=E;Q" GB<A@AR?<" RBC;AD=E?@ABC;Q" ?CLDJG@EEARDAACKBRIIZOAE
$CD=G=CD=C@" ,DPA;BE" ?CD" (LMFD;G=E;BC" TBEW=D" R<B;=<S" @B>=@J=E" ?CD" ;J?E=D""

C=?E<S"?<<"L?@@=E;3"$C"G?E@ARF<?EQ"@J="$CD=G=CD=C@",DPA;BE"DAE=R@=D"@J="(

|
hd #1$T/@-3$5!'7$140%$-$0%3$0' QYL &* #!F,008F'$%!' 7SN @ J) %*-$#*,0!" | /F/%S@&F*I*)F7!/*I'7$!
-H#$S@&O0PO'IST-$#'1,0!'7$!X/'3&0$*!",|Q#8$0'&0/9!/0!&0% &L &%)/3!S7,!S,#1$%!,0I'7$!Y,3F1$#!", @ @ &**&,09!
109%!4*#/$3&5!(S&**5!/0%!Q@$#&F/0!7&* #&/0*!/0%!,'7$#!" -&F/3I$T-$#*>!1
721H08/8$@$0'ID$"$#1J$'S$SO0!"#$%& ' () &**$!/0%! Q%L &* #5!/''Q"IF1@$0'1Q>
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;BFER=;"J="L?S"CB@"J?P="?<E=?DS"E=PACI=0-DC@IRBEMFD;G=E;BC"BC"@J="JA;@BES"E
;G=RAKAR"|=TA;J'"GBGF<?@ABC;Q"?;"T=<<"?;"BF@<ACAC>"@J="C?@FE="BK"RFEE=C@"KBEI

6BEL?C" ?DPA;=D" +E=DA@" OFA;;=" BC" @J=";?L=";=@" BK" A;;F=;" BC" TJIARJ" J=" ?DF
(LMFD;G=E;BC3""1BE=BP=EQ"J="ACKBEWWD?MBEQ@" @J="G?E@ARF<?E"PF<C=E?MA<A@A=;
J=TA;J" RBLLFCA@A=;"?CD" JBT" @BD?S:;" DE?L?@ARTEBR—"ACDABHADA;L" RBF<D" ;J?G="
E=?R@ABC;"@B"@J="GEBa=R@:;"KACDAC>;3"'6AC?<<SQ"6BEL?C"=LGJ?;A_=D"@B"+E=DA@"|
E=GF@?@EBN<?CD" GB<A@AR?<" E=?R@ABC;" @B" @JA;" GEBa=R@Q" @J="TBEW" @J=S
D=LBC;@E?@=D" @J="1?CW:;" TA<<AC>C=;;" @B" ;kF?E=<S" K?R="FCRBLKBE@?M<="JA; @BE
?DPA;=DQ"@J="@SG="BK"TBEW"@J?@" @J=I' BN &GBEDE" QAL [@B' SACE"A?GDB"
@SG="@J?@"=C?M<=;";BRA=@A=;"@B"?PBAD"@J="@E?>AR"RIBAR=;"BK"@J="G?;@3"

C. Reactions and Historical Perspective Regarding the Bank’s Termination

L @?7@=D"MS"@J="$CD=G=CD=C@"(RMBBPAG-EHD "$Q"M=>ACCAC>"TIRNBC="#\##
@J="E=G<?RABKUH=-B"+=EF@@A"?;"8=C=E?<"+BFC,;=<"?CD";JBE@<S"?K@=E"@J="1?CW:;"A
BK"@J="05+"2=?D;"M=>?C"@B"FCRBP=E";A>CAKAR?C@"JA;@BEAR?<"K?R@;"?MBF@" @J='
+E=DA@" OFA;;="M=>?C" @B" RF@" BKK" @J=" (LMFD;G=E;BC:;" ?CD" ,DPA;BEWBP=E;A>J@"
ACP=@A>?@ABCQT?<W=D"M?RW"A@;"RBLLA@L=C@;"E=>?EDAC>"@J=";RBG="BK"A@;"ACF
@=ELAC?@=D"MB@J"6BEL?C"?CD"I?EBK;WS3"'&J="KB<<BTAC>",=R@ABC"DSREAM=;"K==DM
;@?W=JB<D=E;"?CD"6BEL?C:;"?DPARSEEIBE@RQ " "BK"@J="I?CW:;"D=RA;ABC"@B"@=ELA
6BEL?C"?CD"I?EBK;WS:;"BP=E;A>J@"M=KBE="@J=AE"TBEW"T?;"RBLG<=@=3

1. Feedback from the Jewish Community

;" D=;REAM=D"MS" @J="$CD=G=CD=C@" (EMBPA=-EBE@" $Q" +E=DA@" OFA;;="L?D="""
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2. The Historical Perspective of the Independent Advisor
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3. The Advice of the Independent Advisor to Credit Suisse
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